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November figures on steel ingot production, which, adjusted 
for seasonal variation, were the highest on record except for 
June and July, 1929. The rapidity of the advance, however, makes 
the problem of possible temporary overexpansion a real one. 




















HE question raised in these col- 
umns a week ago concerning the 
validity of certain signs of im- 
pending overexpansion in indus- 
trial activity is now being more widely 
discussed. The National City Bank 
Bulletin, in its customary able fashion, 
analyzes the question under the heading, 
“Is the Upward Movement Too Rapid?”, 
and then by analogy with the 1933 and 
1923 situations points out several sound 
elements in the present outlook. 

The present position is plainly much 
stronger, the bank concludes. Business 
improvement is on a vastly broader 
base. Consumers are better able to sus- 
tain the increase in living costs. Farm 
prices are at a parity with industrial 
prices. Farm purchasing power has in- 
creased. Employment has gained. Costs 
and prices are in better balance. Debts 
are lower. Property values are higher. 
Activity in most of the heavy industries 
is still subnormal. There is a reserve of 
unskilled and semi-skilled workers still 
to be absorbed. Business credits are not 
expanded. 

Granting that all these things are true, 
and granting also the assumption that 
they are all legitimate arguments in 
favor of the soundness of the present 
position, it still remains true (1) that 
industrial production is expanding at a 
rate which, at similar stages of recov- 
eries from past. business cycles, has pro- 
duced a peak in the industrial produc- 
tion index with an ensuing reaction of 
greater or less severity and (2) that 
there are several logical reasons exter- 
nal to the behavior of the index itself 
which strongly suggest that we may be 
in a period of temporary overexpansion, 
or that we are about to enter such a pe- 
riod. 

There is no use arguing the first point. 


It is a matter of record. All that needs 
to be said is that although we do not 
agree with the assertion that business in 
general is still subnormal, nevertheless 
there is room for further expansion 
above normal, so that the current rise 
in the production index may well con- 
tinue for several months to come. 

As to the second, we discussed cer- 
tain aspects of the matter last week 
when we called attention to rapidly ris- 
ing costs of production, both on the side 
of materials and on the side of labor. 
There are, however, a number of other 
equally important aspects. These have 
to do mainly with politico-economic pros- 
pects for next year. 

Judging by the marked decline in the 
number of cure-alls for economic ills 
submitted for publication in THE ANNA- 
LIST, the recovery has had the usual 
effect in cooling the fevered brow and 
restoring a certain degree of calm among 
that vast army of people who, having 
never in their lives read a textbook on 
elementary economics, nevertheless are 
always completely aware of what is 
wrong with the world, especially during 
depressions. The situation in that re- 
spect represents a vast improvement 
over that of 1933, when a swarm of eco- 
nomic crackpots descended on Washing- 
ton and actually succeeded in getting 
some of their ideas adopted. 

From that standpoint the President’s 
trip to South America was exceedingly 
well-timed. It relieved him of the im- 
mediate necessity of considering a new 
crop of economic nostrums. It diverted 
attention from purely domestic prob- 
lems to the most commendable part of 
the entire New Deal, namely, efforts to 
revive international trade. Nevertheless 
there is no escape from the fact that 
many unsound measures will be intro- 
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duced under strong sponsorship at the 
next session of Congress and that many 
other measures will be proposed which, 
though they may not be entirely un- 
sound from a long-range standpoint, are 
likely to appear to be so from the stand- 
point of immediate business prospects. 

To attempt an enumeration of such 

. Measures would requiregpconsiderable 
space. They are familiar by this time to 
all newspaper readers. They are typified 
by such things as crop insurance and 
some new form of “cooperation of busi- 
ness" which, no matter what its name, 
will actually constitute an attempt to re- 
establish the NRA. 

From present appearances, one of the 
most prolific instigators of unwise meas- 
ures, Senator Wright Patman, famous 
for his advocacy of subsidies to silver 
producers and for the co-authorship of 
the Robinson-Patman bill, is going to be 
exceptionally active in the next session. 
In an article in the December number of 
Nation’s Business he describes another 
bill he is drafting for regulating busi- 
ness. He begins the article with the fol- 
lowing paragraph: 

After serving as chairman of a Con- 
gressional committee that has conducted 
an investigation this past year of large- 
scale buying and selling, I am convinced 
that there is a conspiracy among a few 
rich, powerful individuals who control 


corporations of great wealth to obtain a 
monopoly in retail distribution. 


The bill itself provides for the amend- 
ment of the Clayton Act by the addi- 
tion of a new section reading in part as 
follows : 

It shall be unlawful for any manufac- 
turer or any affiliate of such manufac- 
turer to directly or indirectly transport 
or cause to be transported, in commerce, 
any article or material produced by such 
manufacturer for sale or distribution at 
retail by such manufacturer or by an 
affiliate of such manufacturer. 


I can perhaps illustrate most effec- 
tively one of the effects this bill would 
have by a personal anecdote. I recently 
contributed to the well-known depres- 
sion backlog of deferred demand for 
goods three pieces of living room fur- 
niture, the order for repairing which 
was placed with an individual who would 
plainly come under the terms of this 
bill, because, with the assistance of one 
helper, he is a manufacturer who re- 
tails his own products directly to his 
customers. This man has built up a 
profitable though small business by 
establishing a reputation for excellent 
work at reasonable prices. He would 
almost certainly be forced out of busi- 
ness by Senator Patman’s proposed law. 

It is no answer to assert that this bill 
will never be passed. Equally fantastic 
bills are now on the statute books. 

From these and kindred proposals it 
is evident that the long-range objective 
of regulating and planning all manner 
of economic activities has lost little if 
any of its lure. Here and there a feeble 
voice is raised in behalf of the outmoded 
doctrine of laissez faire, as for example 
an excellent editorial in The Commercial 
and Financial Chronicle of Dec. 5. But 
the net result of the election has been 
to stifle all opposition to the underlying 
objectives of those whom one Washing- 
ton political writer described as the 
President's “faithful incompetents.”” Even 
the National Association of Manufactur- 
ers has now considered it wise or expedi- 
ent to assume an attitude of ‘“coopera- 
tion” in place of one of criticism. 

Over the underlying soundness of the 
views which received the most em- 
phasis at the forty-first annual conven- 
tion of the association, a full account of 
which was given in The New York Times 
of Dec. 10, there can be little if any 
question. 

One of the views emphasized was the 


necessity for producing more goods at 
lower prices in order to put the unem- 
ployed back to work and achieve pros- 
perity (and eliminate future depres- 
sions). The curious part of this is that 
it should be emphasized by the manufac- 
turers at precisely the time when the 
trend of prices is strongly upward and 
there is little danger of prices having 
to be reduced. How many manufacturers 
adopted this attitude during the down- 


was the soundness of the present re- 
covery on account of the huge backlog 
on deferred demand for producers’ 
goods. That this is a valid view on 
practical as well as theoretical grounds 
is proved in part at least by this week’s 
compilation of The Railway Age show- 
ing orders for nearly 500,000 tons of 
rails in a single week. There seems to 
be some danger, however, that this idea 
of a huge unsatisfied demand may be 
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ward phase of the great depression, 
when price reductions might have ac- 
complished something real? A _ great 
many, to be sure; the automobile manu- 
facturers notably and a number of 
others; but the number was far too 
small. An even more curious circum- 
stance is that the adoption of this atti- 
tude comes at a time when certain la- 
bor unions have actually demanded that 
their employers raise the prices of their 
products in order to pay higher wages. 

Another view strongly emphasized 


overdone. As a longer-range matter, this 
idea might easily be perpetuated and 
become another great delusion on a par 
with the mistaking by manufacturers of 
cyclical business expansion for long- 
time trend in the New Era. 

Finally, less and less is heard of the 
part still being played by Federal deficit 
financing in bringing about today’s rapid 
expansion in industrial activity and re- 
tail trade. Despite all the talk of a bal- 
anced budget, the fact remains that if 
any one will take a ruler and lay it on a 
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chart showing the net public debt of the 
United States in order to get a rough 
idea of the average rate of increase since 
March, 1933, and will then shift it up- 
ward to a parallel position indicated by 
the sudden increase caused by the sol- 
diers’ bonus, one will discover that up 
to the end of November, 1936, the rate 
of increase shows not the slightest sign 
of diminution. Recent protests by 
Mayors of cities against WPA retrench- 
ment show how difficult retrenchment is 
going to be. See also Tables I and II, 
showing the continuation of heavy re- 
lief expenditures. 
TABLE I. DIRECT RELIEF 

(Total of WPA, FERA, CWA, emergency conser- 


vation work and Department of Agriculture 
relief; thousands of dollars) 


1936 1935. 

January : 221,708 rg te 
February Sana’ é 204,796 214,: 
March igikeis maak 206,125 203,373 
April : rere 216,314 191,902 

ay cvine eee te 193,728 177,525 
June 209, 257,691 
July 197,074 113,687 
August 166,809 160,354 
September 172,173 156,305 
October 184,895 175,096 
November .171,870 175,929 
December 215,852 


Source: Daily Treasury Statement 


TABLE Il. PUBLIC WORKS 
(Exclusive of WPA; thousands of dollars) 


1936 1935. 

January 75,028 64,320 
February ‘ 92,736 45,366 
March .. anon 107,656 8,096 
April 100,509 44,940 

ay 95,728 97,727 
June . 143,225 527 
July . : . 126,618 88,619 
August seine eee 21,877 
September : . 104,059 78,738 
October : wer 124,380 236 
November ro ; 118,907 89,266 
December ; 63,871 


Source: Daily ‘Treasury statement 


How vigorous if not spectacular the 
November increase in production has 
been will appear graphically in the next 
issue of this magazine in connection with 
the usual monthly survey of “recent 
economic changes.”” No one can suc- 
cessfully deny the great strength of the 
“natural” forces which have brought re- 
covery to its present level and are still 
operating with undiminished power 
There is every reason to suppose that 
the momentum already acquired will 
carry the business index to still higher 
levels within the next few months. No 
one, on the other hand, can afford to 
ignore the numerous elements in the 
present phase of the revival movement 
which will bear close watching because 
they are only temporary, non-recurring 
forces. D. W. ELLSWORTH. 


Correction 

On account of a mistake the chart of 
average daily freight car loadings 
which appeared on this page last week 
failed to show the November estimate 
of car loadings as stated in the accom- 
panying text. There was of course no 
point to the chart as published; conse- 
quently we reprint it herewith. It shows 
a preliminary figure for November car 
loadings and October figures for the 
other items. 
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Financial Markets: 


TOCK prices have moved in a nar- 
row range during the past week, 
with little net change in the gen- 
eral level. Volume of trading has 

been of moderate proportions, somewhat 
below the general average level prevail- 
ing over the preceding weeks. Bond 
prices have moved irregularly, with ad- 
vances in some groups counter-balancing 
declines elsewhere. 

The week we are reviewing began last 
Friday with a moderate advance. This 
did not continue long, however, a de- 
cline setting in late Friday afternoon. 
This continued with minor interruptions 
until Tuesday morning, when a slow re- 
covery set in. On Wednesday the re- 
covery made a little further progress 
and on Thursday more substantial gains 
were recorded. 

The greatest declines during the Fri- 
day-Monday reaction were in Chrysler, 
National Steel, Penney, Union Pacific. 
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Stocks Move Narrowly; Higher 


of 1932. At the present time the Annalist 
index of ninety leading stocks (com- 
parable to the earlier index of forty- 
three leading stocks) has reached a 
level slightly above the highest point 
reached in 1931 and about equivalent to 
the low point reached on the decline of 
May 1930 

The exact classification of the mar- 
kets of the past four years is difficult. 
There is some ground for believing that 
the upswing in stock prices should be 
counted as starting not in the Summer 
of 1932 or in March 1933, but in March 
1935. On this basis the period from the 
Summer of 1932 to March 1935 would 
be regarded as a long trading area at 
the bottom of the cycle. It would be 
comparable to the period between 
October 1923 and June 1924, the last 
half of 1884, the first half of 1891, or 
the first half of 1904. in this instance, 
of course, the area has lasted consid- 
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Anaconda, New York Central, Union Pa- 2 so. )|| view of the unusual length of the pre- 
cific and Atchison. g 5 | ceding decline 
Business news of the week has been ee This view of what has happened in the 
moderately favorable, with reports of a stock market is consistent with the be- 
further increases in activity in a number havior of general business over the same 
of industries. It is believed that fourth- = period. There was very little net gain in 
quarter earnings will in many cases set zZ 7 general business activity between the 
new high records for the period of the HF s 3 Summer of 1932 and the Fall of 1934 
recovery. > = and The Annalist index, in fact, for Sep- 
One interesting development of the 2 ” tember, 1934, was below January, 1932. 
week was the improvement in the 3 Most of the expansion in general busi- 
strength of the railroad group. For some . m 4 ness activity has occurred during the 
time railroad securities have been under 8 a past two years. This view of the stock 
pressure, apparently on the theory that * z 5 market and business situation is a fa- 
their position would be impaired by the | 55 vorable one in that it suggests that the 
loss of the surcharge at the end of the 2 = improvement may continue over a con- 
year and that their profits would be cut < _ siderable period. 
through possible increases in wages and FY In earlier years, upswings in business 
decreases in hours that might be put | Rie | and in the stock market ordinarily did 
into effect next year. It is probable — 9 not last more than two or three years. 
that the higher level of carloadings over 3 6 In the Nineteen Twenties, however, busi- 
recent weeks and the probability of very © 5 ness continued active and stock prices 
satisfactory fourth-quarter earnings are ~ continued a general upward trend for a 
in part responsible for the improvement 30 period of five years, from 1924 to 1929 
a in the market position of the rails. z | The present situation is stronger in many 
{ Stock price movements have exhib- [ « 2 5 respects than that which prevailed dur- 
ited an unusual degree of irregularity i ing the Nineteen Twenties. Money rates 
over the past month. Over this period 3 z it are much lower and there is a much 
there have been fairly substantia] net S at © larger supply of investment funds. The 
losses in most of the motor stocks and Fs fd z shortages that have accumulated during 
in American Can, Continental Can, Gen- < s - « the depression are certainly much great- 
eral Foods, the coppers, Western Union, “ , a er than those that were built up during 
Air Reduction and the rails. The heavy 2 the World War. On this basis it would 
steels have experienced a moderate [2x g not be at all unreasonable to expect the 
recession but some of the motor steels © present period of active business and the 
have improved slightly. On the other = @ upward trend of stock prices to continue 
hand, the store stocks, Loew’s, tire and 7 considerably longer than that of 1924- 
rubber stocks, American Telephone, 2 | 1929. This, of course, would not preclude 
Public Service of New Jersey, the rail- : [ is | substantial temporary recessions in busi- 
way equipments and Johns-Manville are = ° ness, comparable for example to those of 
higher. The oil stocks are in general at § g 1926 and 1927. The fact that an effort 
about the same level as they were a 7 8 has been made to restrain public specula- 
month ago. ” tion is another factor making for a long- 
The stock market has made a very e WYTTIPELYVIFEYIL & rarer x er continuance of the next period of pros- 
y substantial recovery since the Summer ae 1936 1935 1936 perity C. R. 
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Recent Mechanical Improvements Open Wide Field for 
Diesel-Powered Motors 


By LA RUE APPLEGATE 


ALES of Diesel engines have been 
soaring this year and before the 
end of this month should total 
2,000,000 horsepower. This will 

represent a new high record and an in- 
crease of about 60 per cent as compared 
with last year. The Diesel engine in- 
dustry has made a spectacular recovery 
from the depression. Sales for this year 
will be approximately twenty times the 
volume in 1932. Even when compared 
with 1928, the pre-depression peak for 
Diesels and one of the prosperity years 
of American business, the showing is 
remarkable. In that year some 450,000 
horsepower of Diesel engines were sold. 
This year’s estimated total, therefore, is 
almost five times the pre-depression 
high record. 

On a dollar basis the gains will not 
be as large because the cost of Diesels, 
on a per horsepower scale, has declined 
rather steadily during the last fifteen 
years. In 1922, for example, the average 
Diesel engine cost about $125 per horse- 
power. By 1928 the cost had declined 
to $75. At the low point of the depres- 
sion, although so few engines were sold 
that there is little basis for comparison, 
Diesel engines averaged approximately 
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$50 per horsepower. This year prices 
range from $40 to $45. These prices do 
not include the cost of accessories 
which are necessary to the operation of 
the unit. Such equipment as generators, 
pumps and governors are additional and 
usually increase the cost of an engine 
about 25 per cent. 

The greatest price declines, especially 
during the last five years, have been in 
the so-called ‘automobile’ Diesel en- 
gines. These units are of the smaller, 
mobile type. The larger industrial sta- 
tionary engines have not declined as 
much. This constant decrease in seliing 
price is characteristic of a new industry 
and is no cause for concern. Diesel engine 
prices are now showing the same trend 
as did the prices of automobiles and 
radios during the earlier years of their 
existence 


TABLE |. DIESEL ENGINE SALES 
(In thousands of horsepower) 


1932...... 98 
1933... .. 280 
1934..... 758 
1935...... 1,200 
1936... *2,000 





*Estimated. 


Table I shows Diesel engine sales for 
recent years. The 1936 total is estimated 
on the basis of current reports and, if 
anything, may be conservative. The 
data are from Diesel Power, a trade 
publication. The accompanying chart 
shows Diesel sales in horsepower by 
years since 1920. 


Operating Characteristics 


To appreciate better the possibilities 
of ‘the Diesel engine a brief description 
is helpful. The true Diesel engine has 
no ignition system. By developing high 
combustion pressure the fuel gases are 


ignited automatically. It might be said 
that a gasoline engine explodes through 
spark ignition, while a Diesel engine 
burns. In its operation the Diesel gen- 
erates intense heat for short periods. 
This necessitates the use of special 
metals, especially in the high-speed en- 
gines. Diesels burn principally fuel oil 
of about the same weight as that used 
for oil furnaces. Coal tar oils can be 
used as fuel and even pulverized coal 
has operated some of the larger Diesel 
engines. 

At present there is a considerable pub- 
lic interest in Diesel engines, probably 
as a result of the widespread publicity 
given the new streamlined trains, the 


Demand from the railroads has been 
sharply higher in recent years and the 
pace has been accelerated this year. 
While the new “streamliners’”’ have been 
important users of Diesels, there is 
another use the carriers have found for 
Diesels which is not as well known. 
That is the switching locomotive. In 
addition to being faster in operation 
the Diesel switching locomotive also 
saves up to two-thirds in operating 
costs. The Diesels use less fuel and re- 
quire less attention after being placed 
in service. Experts agree that in time 
steam switching locomotives will be a 
thing of the past. 

Strong demand has also made itself 
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majority of which are Diesel-powered. 
Although a constant flow of inventions 
has greatly improved Diesels the basic 
idea is not as new as might be supposed. 
In 1892 Dr. Rudolf Diesel invented the 
engine which now bears his name. De- 
velopment was relatively slow because 
the materials were not available which 
could withstand the terrific heat and 
corrosion generated in the Diesel engine. 
In recent years, however, many alloys 
nave been developed which have proved 
well suited to Diesel engine use. With 
the invention of these new alloys the 
Diesel has made rapid progress. 

The Diesel of today finds a multitude 
of uses. The old engine was principally 
used for heavy duty work, such as power 
plants, certain kinds of manufacture and 
marine use. Weight was no objection. 
Modern technique, however, has placed 
the Diesel in a position where it can 
compete effectively with the gasoline en- 
gine for certain smaller industrial in- 
stallations and traction purposes, as well 
as for heavy duty use. 

Diesels are now used in tractors to a 
large extent. It has been this division, 
in fact, that has helped sales to reach 
new high levels in recent years. Diesel 
engines are becoming increasingly popu- 
lar in plants where steam is not needed 
in the course of manufacture. In the 
generating of power the Diesel has held 
a place for a number of years. 


apparent from the manufacturers of 
contractors’ equipment. Diesel engines 
are now being used on draglines, hoists, 
shovels, rock-crushers, and the like. A 
greater percentage of the tractors used 
by contractors and road builders are 
Diesel equipped than is the case with 
agricultural tractors. 


Marine and Motor Transportation 

In marine work the Diesel has made 
steady progress. Because considerable 
headway has been made in reducing 
weight per horsepower, many smaller 
high-speed craft are now using oil-burn- 
ing engines than was the case a few 
years ago. The largest and oldest tug- 
boat operator in the world, the Moran 
Towing and Transportation Company, 
Inc., recently Dieselized its first boat, 
with exceptional results. Numerous 
liners, chiefly operating in foreign 
waters, have also turned to Diesels. In 
most marine installations the heavy-duty 
and not the “automobile” engines are 
used. 

The market for Diesel engines in pas- 
senger cars does not appear particularly 
promising. The main reason is that 
the Diesel lacks the extreme flexibility 
of the gasoline engine. In trucks, how- 
ever, Diesel engines seem to be forging 
ahead, especially in the heavier models. 
At least two truck companies now manu- 
facture Diesel engine models as part of 


their regular lines. Real development of 
the Diesel truck will probably be de- 
ferred until one of the major commercial 
car manufacturers takes up the oil- 
burning engine. 


Low Operating Costs 


The principal advantage of a Diesel 
engine lies in its low cost of operation. 
Installation costs are relatively high, 
being some 40 per cent more than for 
comparable gasoline motors. Because of 
this higher initial cost it is generally 
conceded that a Diesel engine must do 
a relatively large amount of work before 
lower operating expenses offset the 
larger depreciation and interest charges 
on the original outlay. Opinion varies 
widely as to just how much a Diesel 
engine has to be “worked” in order to 
maintain its advantage over a gasoline 
engine. It is an established fact, how- 
ever, that to operate it profitably a 
Diesel engine must see more service than 
a gasoline engine of corresponding 
horsepower. For this reason Diesel en- 
gine sales have lagged in the very small 
industrial installations because such 
manufacturers could not use the engine 
sufficiently to make a worth-while sav- 
ing. 

In larger factories where power is 
purchased the Diesel proves its mettle. 
In a small plant, if the Diesel is worked 
enough, the original cost is recovered in 
from eighteen months to two years. 
Specific cases can be cited where the 
original cost was saved within one year. 
As the size of the Diese! installation in- 
creases, costs per horsepower also in- 
crease, so that in a larger installation 
the original cost may be recovered in 
from two to five years. Nevertheless, 
installation of a Diesel in most cases will 
result in a saving and that fact is a 
bright lure for additional business. 


Obstacles to Use in Motor Trucks 

When the Diamond T Motor Car Com- 
pany recently announced that it would 
introduce a new lightweight high-speed 
Diesel truck considerable speculation 
arose as to what possibilities this move 
would open up for the Diesel engine. For 
about three years heavy-duty trucks 
have been available with Diesel power, 
but this was the first attempt at a light 
model. 

Perhaps some day many trucks will be 
powered with oil-burning engines, but 
first several difficulties must be over- 
come. In the first place a Diesel lacks 
the “pep,” for want of a better word, of 
the gasoline engine. Second, is the ques- 
tion of exhaust fumes. Despite the 
improvements which have been made, 
Diesel engines are still rather notorious 
for their objectionable odor 


Marked Progress in Aviation 

This year has brought to the fore the 
progress of the Diesel engine in aviation. 
Germany’s new airship, the LZ-129, far 
better known as the Hindenburg, is 
Diesel powered. So successful was this 
lighter-than-air craft that the passen- 
ger quarters had to be increased to sev- 
enty-two from fifty persons. Germany 
already has another sister ship, the LZ- 
130, well under construction. According 
to the latest advices, a third one, the 
LZ-131, will be started soon. 

In the Spring of this year two Dornier 
flying boats of the Deutsche Lufthansa 
arrived on our shores. The “Aeolus” and 
the “Zephir’’ were both powered by 
Diesel motors, as were the two mother 
ships from which they were catapulted. 
The actual flights were not particularly 
startling, but what did make news was 











Friday, December 11, 1936 


THE ANNALIST 


813 





the fact that the “flying yachts” used a 
non-inflammable fuel. Outwardly this 
would seem to be a definite milestone in 
aviation. 


Leading Manufacturers 

The leading domestic manufacturer of 
Diese] engines is Caterpillar Tractor. The 
company produces the mobile and small 
types of engines. Some time ago it was 
reported by the company that more than 
90 per cent of its industrial and agricul- 
tural customers preferred Diesel- 
powered equipment. That Caterpillar 
has participated in the phenomenal 
growth of the Diesel engine is best illus- 
trated by figures issued by the com- 
pany. In 1931 Caterpillar sold 1,056 
horsepower. By 1934 the total had soared 
to 237,314 horsepower. Using the com- 
pany’s current sales as a base, present 
Diesel sales must be about twice the 
1934 total, or approximately 500,000 
horsepower, equivalent to one-quarter of 
all domestic sales. In 1934 the company 
accounted for about 31 per cent of all 
domestic Diesel sales. 

Following Caterpillar are Fairbanks- 
Morse, manufacturing principally heavy- 
duty stationary engines for industrial 
and municipal use; Hercules, producing 
mostly traction engines, and Waukesha, 
a manufacturer of the “automobile” and 
miscellaneous types. Waukesha produces 
the Hesselman motor, not a true Diesel. 
but one which employs a spark ignition 
coupled with Diesel injector system and 
burns oil. The exact position of these 
three companies with respect to annual 
horsepower sales cannot be determined 
from what figures are available. 

There are also many other companies 
in the Diesel field. Among the smaller 
independent companies with stock out- 
standing in the hands of the public are 
Atlas Imperial, Chicago Pneumatic an.J 
Cooper-Bessemer. In addition several 
large enterprises, notably Ingersoll- 
Rand, International Harvester, Genera! 
Motors, Baldwin Locomotive, American 
Locomotive, Westinghouse and Worth- 
ington Pump, make Diesels. 


TABLE il. CURRENT EARNINGS 
(Nine months ended Sept. 30.) 
—Earned a—— 
Common Share. 
NS i555 sv icccrgas ae eh +$4.97 ; 
Chicago Pneumatic Tool... 1.57 40 
Fairbanks-Morse ........... 1.36 .4n 
Hercules Motor ............ 1.36 1.13 
, ee 1.4 ioe 
Worthington Pump......... *d2.36 d5.59 


tTen months ended October. {Quarter 
ended October. *Six months ended June. 
dDeficit. 

Table II shows current earnings per 
share for several manufacturers. The 
large gains made by Caterpillar and 
Fairbanks-Morse should be noted. 


Earnings Fluctuate Widely 

The stocks of companies manufactur- 
ing Diesel engines have shown unusually 
wide price fluctuations over the last ten 
years. This is the result of equally er- 
ratic earnings, a characteristic of the 
heavy or capital goods industries. On 
the large chart is plotted The Annalist 
average of four Diesel engine stocks} 
contrasted with the monthly high and 
low of The Annalist 72 industrial stocks. 
As a logarithmic scale has been used the 
two indices are comparable despite their 
different price levels. This chart clearly 
shows the much larger fluctuations of 
the Dies°l engine group. 

The industrial average declined ap- 
proximately 80 per cent from the highs 
of 1929 to the low point of June, 1932. 
Since that time it has recovered 245 per 
cent. The Diesel stocks, on the other 
hand, lost almost 95 per cent of their 
1929 highs before reaching their lows 
in May, 1932. In the past four years, 





‘Caterpillar, Fairbanks-Morse, Hercules 
and Worthington, all important manufac- 
turers of Diesels. 


however, Diesel shares have recovered to 
a startling extent and as a group they 
now stand some 1,500 per cent above 
the low point. 

Even since the beginning of this year, 
despite the large gains made in previous 
years, the Diesel group has increased 
about 68 per cent from the Jaunary low 
point. The Annalist average of 72 in- 
dustrial stocks is now about 38 per cent 
higher than in January. The Diesel 
stocks, therefore, have almost doubled 
the percentage increase of the general 
run of stocks. 


Price-Earnings Ratios 


Diesel issues sell on a relatively high 
price-earnings ratio, especially if the 
ratio is computed on the results of 1935. 
As earnings in most instances are now 





considerably higher this year the price 
earnings ratios are actually much lower. 
Table III shows earnings per share for 
certain companies in recent years. Table 
TABLE Ill. EARNINGS A SHARE 

1935. 1934. 1933. 1929. 
Atlas Imperialt.... ery d$.33 d$2.16 $5.76 
1.94 16 


Caterpillar ........ 16 a 
Cleveland Tractor* 1.32 35 


= 
a 
@ 


di.ll1 4.41 
Chicago Pneumatic .48 41.21 44.82 4.63 
Cooper-Bessemer .d1.18 42.07 42.25 3.56 
Electric Boat...... .58 45 05 4.04 
Fairbanks-Morse .. 2.47 28 4.36 5.05 
ee, rr 1.29 .69 25 3.65 
Ingersoll-Rand .... 3.50 2.97 -01 16.50 
Int’] Harvester.... 3.28 a.34 #dl.79 7.11 
Waukesha ........ 1.23 30 d.31 4.50 
Worthington ...... d8.72 415.82 di7.30 11.96 


*Manufactures tractors using principally 
Diesels produced by Hercules. +Fiscal year 
ends Nov. Earnings on Class A stock 
dDeficit. 

_IV gives price-earnings ratios, dividends 
and yields on the same issues. 

Considering the improvements which 
have been made on the Diesel engine 








there would seem to be a vast field avail- 

able. This is the case principally because 

of the lower operating cost as compared 

with a gasoline engine. Should the price 

TABLE IV. DIESEL ENGINE STOCKS 
Times 


1935 tDivi- 
{Price. Earn. dend. Yield. 
Atlas Imperial*..... 2382.8 eee 
cpterpiliar aa eas 88 27.8 $5.50 6.25 
Cleveland Tractort. 12 9.1 Ae ow 
Chicago Pneumatic. 23 47.9 fee 
Cooper-Bessemert .. 25 ve ee : 
Electric Boat....... 13 22.4 60 4.62 
Fairbanks-Morse ... 63 25.5 1.25 1.98 
ORE 27.1 1.75 5.00 
Ingersoll-Rand ..... 132 37.7 6.00 4.55 
Int’] Harvester...... 99 30.2 2.50 2.25 
Waukesha .......... 34 27.6 .85 2.50 
Worthington ....... 32 


_ {Close on Dec. 8. +tPaid thus far in 1936, 
including all extras and special dividends. 
*Traded on San Francisco Stock Exchange. 
¢Traded on New York Curb Exchange. 

of fuel oil rise sufficiently to offset the 
present advantage the picture could be 
completely changed. 





6,000,000 


Farms 


Covered with Rubber 


@ “Rubber tires on a tractor? You must be crazy!” 


That's what they said five years ago. But Goodrich pioneered—built tires that bettered 
tractor performance, cut operating costs, made riding more comfortable. Today 94 
out of 100 farmers who have tried air tires say they will never go back to steel 
wheels. In two short years demand exceeded capacity. 


32,000 
Rubber Products 


Every man, woman and 
child—every plant, office 
and farm—is a user or pros- 
pect for one or many of the 
32,000 rubber products 
manufactured by Goodrich. 


But Goodrich did not stop with developing a unique tractor tire. Engineers looked 
over other farm machinery, sought out more jobs where rubber might save. 

Now Goodrich announces a complete line of Farm Service Tires for implements. 
On the 6,000,000 American farms there lies a potential market of 52,000,000 wheels 
which can profitably roll on rubber. Tires for wagons and plows, corn pickers and 
potato planters, mowers and binders. Tires that make more money for farmers. 
And so the Goodrich line, which already included everything from huge tires for 
trans-oceanic planes to tiny wheelbarrow tires and service truck casters, broadens 


once more. Goodrich again leads with a better tire for every transportation need. 


g The 6. F. Goodrich Company 


Akron, Ohio ...los Angeles, California... Hitchener, Ontario 
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Why Steel Scrap Prices Are Usually, but Not Always, 
A Steel Trade Barometer 


By C. E. WRIGHT 
Managing Editor, The Iron Age 


HEN Dr. Charles William Sie- 
mens conducted experiments in 
the manufacture of steel in a 
plant which he built at Bir- 
mingham, England, about 1868, he suc- 
ceeded in producing a good quality of 
steel from a scrap mixture consisting of 
old rails, plates, &c. The essential fea- 
ture, however, of the Siemens process 
was the use of ore as an oxidizing agent 
in the melting of pig iron. Emile and 
Pierre Martin of France are credited 
with being the originators of the “pig 
and scrap process.” By substituting 
scrap for the ore used in the Siemens 
process they found that it was possible 
so to dilute the charge with steel scrap 
that little oxidation was necessary. 
Since the introduction of the combined 
Siemens-Martin process in this country 
there have been many improvements and 
modifications in the nature of refine- 
ments, but the essential character of the 
original discoveries has not been 
changed. 


Why the Open-Hearth Process Gained 
Rapidly in America 


The open-hearth process, as the orig- 
inal Siemens-Martin method is generally 
called in the United States, gained popu- 
larity in this country because of a num- 
ber of factors entirely apart from the 
question of the quality of the steel pro- 
duced. The Bessemer process, which had 
made considerable headway before the 
open-hearth method had got off to a good 
start, utilizes virtually no scrap, but it 
produces scrap, as about 25 per cent of 
the ingot is discarded in the processes be- 
tween the furnace and the last rolling 
operation. Thus, in the early days of the 
open-hearth process in this country, it 
became a widespread practice to build 
open-hearth furnaces in connection with 
Bessemer plants so that the scrap pro- 
duced in the Bessemer process could be 
utilized. Another impelling reason for 
the rapid adoption of the open-hearth 
process in the United States was the fact 
that there are large ore reserves which 
cannot be utilized in the Bessemer proc- 
ess. Furthermore, the desire of all steel 
companies is to conserve their ore re- 
sources, and a process which permits the 
use of large quantities of scrap not only 
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best profit opportunities for 


accomplishes that result, but also pro- 
vides a wide use for old material, much 
of which must otherwise go to waste. — 
American industry and transportation 
have attained their present size through 
a process of tearing down and building 
up. Many Europeans have witnessed 
with sheer amazement the ruthlessness 
with which Americans raze apparently 
serviceable buildings to put other and 
larger ones in their place. The same re- 
placement process has gone on contin- 
uously in our industries. Discarding the 


industry transactions of 50,000 to 100,000 
tons are not unheard of. 

The United States Bureau of the Cen- 
sus took its first census of the tonnage 
of scrap for the year 1929. It showed a 
total use of 39,120,989 gross tons, valued 
at $547,270,149. Of this total, 29,356,522 
tons was consumed by the steel com- 
panies and the remainder by other users, 
such as foundries and re-rolling mills. 
Not all of the scrap was purchased in 
the open market. 

The difference between the total pro- 
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old for the new creates a large amount 
of steel which is not usable again except 
for remelting or rerolling. 


The Scrap Business 


Through the ascendency of the open- 
hearth steel process in this country, an 
enormous business has been built up in 
the gathering, preparation and sale of 
iron and steel scrap. In the open-hearth 
process scrap is essential. Common prac- 
tice is to use about 50 to 55 per cent scrap 
in the open-hearth charge; a few small 
steel companies use no pig iron what- 
ever, making their steel entirely from 
scrap. All of the steel companies pro- 
duce some scrap in their own operations; 
the remainder they purchase in the open 
market. 

Although the steel furnaces are by far 
the largest userssof scrap, considerable 
is consumed by blast furnaces, foundries 
and re-rolling mills. The re-rolling mills 
include a number of small mills which 
take scrap, mostly in the form of old 
rails, and, after reheating it, roll it into 
various products, such as light rails, 
bars, small shapes, &c. 

The business of collecting and selling 
scrap is an industry of itself, which nor- 
mally has an annual turnover of some- 
thing like a half billion dollars, the 
amount depending, of course, upon the 
state of trade and prices. The junk 
dealer of boyhood memory, with his 
horse and wagon, collecting old iron and 
bottles from house to house, has virtu- 
ally disappeared from the scrap indus- 
try, except in some remote sections, and 
the business today is conducted upon a 
large scale, in which a carload, amount- 
ing usually to 30 to 40 tons, ‘s about the 
minimum transaction. Individual sales 
of 10,000 tons or more are not unusual, 
and in days of great activity in the steel 


duction of steel ingots in 1929 and the 
total production of finished steel was 
13,781,017 gross tons, which represents 
approximately the amount of scrap that 
the steel companies produced in their 
own processes—“home scrap”—it is 
called, to differentiate it from that 
bought in the open market. On the basis 
of the Bureau of the Census figure of 
29,356,522 tons as the steel works scrap 
consumption in that year, the amount 
that the steel companies bought in the 
open market was 15,575,505 tons. 


Effect on Pig Iron and Ore 


It is interesting to observe the effect 
that the growing use of scrap in steel 
making has had upon the production of 
pig iron and iron ore. Only a little over 
thirty years ago—in 1905—the output of 
pig iron, at 22,640,499 tons, exceeded the 
total production of steel ingots and cast- 
ings, which was 20,023,947 tons. Pig 
iron production continued to exceed steel 
output until 1911, but the margin on the 
side of steel was very small until the 
World War, when the extreme urge for 
steel caused the steel companies to re- 
sort to scrap to an extent not hitherto 
known. In 1917 the pig iron output was 
about 84 per cent of that of steel ingots 
and castings; in 1929, the year of great- 
est production records, pig iron output 
was down to about 74 per cent of the 
production of steel ingots and castings. 

An even more pronounced change in 
the output of iron ore has been brought 
about by the increasing consumption of 
scrap in steel making. In the decade 
prior to 1908, the year in which open- 
hearth steel production passed the Bes- 
semer steel output for the first time, the 
production of iron ore in the United 
States, making allowance also for im- 
ports, was approximately two and a 


quarter tons for each ton of steel ingots 
and castings produced during the same 
period. In the ten years ended 1930 the 
average of ore per ton of ingots and 
castings was about one and a third tons. 

Another significant indication of the 
growing importance of scrap is afforded 
by our recent export figures. In 1935 the 
United States shipped 2,047,290 gross 
tons of iron and stee! scrap to other 
countries, an all-time high record. Japan 
and Canada are our largest scrap cus- 
tomers. 


Railroads Largest Producers 

Production of scrap in the United 
States has attained a vast importance. 
The largest producers of one class are 
the railroads, which together offer for 
sale about four million tons in a normal 
year. A large railroad system, such as 
the Pennsylvania, disposes of an accum- 
ulation of 40,000 to 50,000 tons each 
month during periods of prosperous con- 
ditions, but the amount is considerably 
reduced when purchases of new equip- 
ment are small, as has been the case dur- 
ing recent years. Next to the railroads 
come the automobile companies, whose 
scrap production in a year of normal ac- 
tivity will amount to about a million 
tons. Structural steel shops, which fab- 
ricate the steel used in building con- 
struction, are also fairly large scrap pro- 
ducers. Thousands of manufacturers of 
products made from iron and steel fur- 
nish large additional quantities in the 
aggregate, though their individual con- 
tributions may not amount to more than 
a few carloads a year. 

Railroad and industrial scrap forms a 
large portion of the total of all scrap 
accumulations, but a good deal comes 
also from other sources, such as wrecked 
buildings and bridges, dismantled ma- 
chinery and the so-called country mixed 
scrap, which is composed of odds and 
ends gathered in the highways and by- 
ways and taken to scrap yards, there to 
be segregated into its proper classifica- 
tions and prepared for market. Scrap 
is not just scrap— it is divided into many 
grades, depending upon the character of 
the material and the use to which it is 
to be put. A pamphlet published by the 


United States Department of Commerce, 


entitled “Classifications of Iron and 
Steel Scrap,” lists more than 70 dis- 
tinct grades, of which 26 are for basic 
open-hearth steel making, 18 for acid 
open-hearth furnaces, 8 for blast fur- 
naces, 5 for electric furnaces, 13 for the 
gray iron foundry, besides some other 
miscellaneous grades, such, for exam- 
ple, as cast iron borings used in the 
chemical industry. 


Hydraulic Bundles 

During recent years there has been 
a large increase in the production of the 
lighter forms of steel sheets, strip, tin 
plate, &c.—and for a long time a consid- 
erable part of such scrap went to waste 
because in its loose form it was too light 
for successful use in the open-hearth 
furnace. The problem of getting full 
value from this scrap has been success- 
fully met in the last few years, however, 
through the use of hydraulic presses, 
which compress this light, thin material 
into heavy, compact bundles, which 
have the density required for remelting 
in the steel furnaces. Most of the au- 
tomobile companies have installed such 
presses, and trimmings from the sheet 
steel used for bodies, fenders, &c., are 
thrown into the hoppers and come out 
in the form of briquettes that have as- 
sumed an important place in scrap trad- 
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ing, being commercially known as hy- 
draulic compressed bundles. 

Tin plate scrap, which is produced in 
considerable quantities at the tin plate 
mills, at one time went on a dump pile, 
being useless for remelting because the 
tin is “poison” to the open-hearth mix- 
ture. Several companies, however, have 
fer some years utilized tin serap in a 
chemical process by which the tin is re- 
moved and combined with other chemi- 
cals to form tin tetrachloride, a product 
used largely in the textile industry. The 
removal of the tin leaves a residue of 
carbon steel—the tin plate base—and 
this material is also compressed in hy- 
draulic bundles, and a large tonnage of 
it finds its way to the steel mills. 

The old automobile has become a large 
potential source of scrap. The Ford 
Motor Company has shown the way. The 
Ford company, which has its own steel 
plant, installed a 400-ton furnace, cost- 
ing $500,000, especially designed for the 
remelting of automobile scrap. The Ford 
company has for some time been paying 
$25 for every old automobile delivered at 
its plant. These old cars are stripped 
of all parts not composed of iron or 
steel. The bodies and the chassis are put 
into large hydraulic presses and com- 
pressed into bales, which are carried by 
conveyor to the special furnace for re- 
melting into steel. By the Ford method 
one automobile per minute can be 
scrapped and remelted. 


Barometric Aspect of Prices 


Prices of steel scrap have for years 
been given a certain barometric signifi- 
cance in the minds of many students of 
steel industry statistics. With some 
qualifications, this significance may be 
assumed to be true, considering that any 
move upward in steel-plant operations 
is very likely to be preceded, or at least 
accompanied, by a rising demand for 
scrap. 

Chart students of the stock market 
have gone so far as to seek to establish 
a relationship between price movements 
of steel scrap and the trend in quota- 
tions of Steel common. In a general 
way this relationship might be proved, 
since an advancing scrap market would 
often signify the better business condi- 
tions that would affect steel companies’ 
earnings and the values of their secur- 
ities. 

The statistical record shows, however, 
that a rise in scrap prices may occur 
over a very short period, followed by a 
decline. Therefore, it may be fallacious 
to conclude at the inception of an ad- 
vance in scrap prices that a lasting im- 
provement in steel business is fore- 
shadowed. An explanation of the man- 
ner in which scrap trading is carried on 
will throw some light on this point. 


Trading Procedure 


Let us assume that a steel company 
in the Pittsburgh district, having had 
an increase in its finished steel] bookings, 
decides to buy 15,000 tons of steel scrap. 
The order might be placed with one 
broker or with two or three. Assume 
that three brokers received the order, 
divided equally. Delivery might be re- 
quired in one, two or three months. The 
procedure of these brokers would be to 
get in touch immediately, usually by 
telephone, with other brokers or dealers 
throughout the country—in Detroit, 
Philadelphia, New York, New England 
or in smaller scrap-gathering centers— 
and place orders that might range from 
single carloads to several hundred tons 
for shipment to Pittsburgh. 

The prices paid to these other dealers 
would, as a rule, be the Pittsburgh sales 
price less the freight rate from shipping 
point to destination, and also less about 


50 cents a ton profit for the Pittsburgh 
broker. 

The dealers who had accepted orders 
from the Pittsburgh broker might ship 
the scrap out of their own accumulations, 
or they might procure a carload or more 
from each of several manufacturing 
plants or railroads in their vicinity. 

Nearly all dealers have regular 
sources of scrap supply. They bid on 
the monthly automobile or railroad lists 
or they bid on stocks accumulated by 
manufacturers in their district. They 
take into their yards the steel from dis- 
mantled buildings, bridges, old auto- 
mobiles or the mixed country scrap that 
is gathered by trucks from many places, 
including such sources as municipal 
refuse dumps. 

A not uncommon procedure is for 
manufacturers to sell their scrap ac- 
cumulations to local scrap dealers on the 
basis of trade-paper quotations. Such 
sliding-scale contracts frequently run 
year after year, and, with rare excep- 
tions, are satisfactory to both parties. 
When a manufacturer has loaded a car 
of scrap it is necessary for the scrap 
dealer with whom he has such a con- 
tract to find a destination for it. Under 
normal conditions of demand this ia 
usually not difficult, but complications 
sometimes arise when there is a dearth 
of inquiries. Of course, when scrap con- 
sumption is low the production of scrap 
is correspondingly reduced, at least 
among manufacturing plants, so the 
dealer’s difficulties in finding markets 
are minimized. 


Profit and Loss 


We referred to the profit of 50 cents 
a ton which the broker aims to obtain 
on the order he has received from a 
steel mill. Most of the scrap trading in 
recent years has been done on about 
that margin. Sometimes the broker 
makes more, but not infrequently he 
makes less, and often he takes a loss. 
The larger his contract and the longer 
it takes for him to cover it, the greater 
his chance for loss. Small contracts can 
be covered quickly and usually at a 
profit. 

A loss might come about in this way: 
The broker takes an order for, say, 
5,000 tons of scrap at $15 a ton, deliv- 
ered to a Pittsburgh district mill, and 
within a week has covered half of the 
order at an average profit of 50 cents a 
ton, a total of $1,250. To do this, he has 
paid $14.50 a ton, delivered, against his 
$15 contract. By this time, however, the 
Pittsburgh scrap price has advanced to 
$16 a ton, and he is now forced to pay 
$15.50, or 50 cents a ton above the price 
of his order. On a rising market, hold- 
ers of scrap are often reluctant to sell, 
and meanwhile this broker and other 
brokers are frantically trying to fill 
their orders, each one bidding against 
the other, sometimes for the same stock 
of scrap. The inevitable result is to force 
prices up on themselves. On this ad- 
vance the steel companies, as buyers, 
may have played a less important réle 
than the dealers or brokers in scrap. 
The broker may find that his 5,000-ton 
order has been filled somewhat as fol- 
lows: 2,500 tons at $14.50 equals profit 
of $1,250; 1,000 tons at $15.50 equals 
loss of $500; 1,000 tons at $16.00 equals 
loss of $1,000; 500 tons at $16.50 equals 
loss of $750. 

Thus the broker’s loss on the entire 
transaction has been $1,000. This, of 
course, is an extreme case, but it can 
happen and has happened within recent 
months. This imaginary transaction 
serves to illustrate the speculative char- 
acteristics of the scrap market, one of 
the few market places outside of the 


stock exchange where “short sales” are 
made; that is, the scrap that a broker 
sells is not infrequently in the possession 
of some one else at the time he sells 
it, and he must take the risk of being 
able to cover at a profit. 


Rising Prices Not Always a Forecast 


The hypothetical case just cited also 
shows that a rising trend in scrap prices 
cannot always be taken at full face 
value as an indication of a substantial 
rising trend in steel production, though 
it may be said that most scrap brokers 
and dealers are astute students of the 
steel industry, and they usually do not 
bid against one another for supplies. 

A rising trend in scrap prices, taken 
by itself, may not have the barometric 
significance sometimes attached to it. 
If such a rise is considered in conjunc- 
tion with other barometers of steel trade 
activity, such as ingot output, pig iron 
production and statistics of steel orders, 
it may, however, be given the impor- 
tance it seems to deserve, according to 
the conditions at the time. 

The depression and the subsequent re- 
covery have brought back the somewhat 
chaotic scrap markets of the past, heavy 
melting steel having climbed from a de- 
pression low of $8 a ton at Pittsburgh 
(July, 1932) to $18.25 in September and 
early October of this year. This was an 
increase of $5 a ton from the low record 
of this year—$13.25 in June. Despite the 
sharp advance within a few months of 
this year, it still may be reasonably as- 
sumed that under normal conditions 
hereafter the scrap market will follow 
the pattern of a relatively narrow price 
range within a calendar year that had 
become the rule for several years prior 
to 1929. One reason for assuming this 
is that steel companies, as a result of 
experience, have changed their buying 
policies. Instead of coming into the 
market at irregular intervals for fairly 
large purchases of scrap, many of the 
steel companies now buy in smaller 
amounts with more or less regularity 
and accumulate sufficient reserve stocks 
to provide against possible shortages. 
Moreover, if scrap prices go too high, 
the steel companies use less scrap and 
more pig iron, which they did recently 


when a runaway scrap market was driv- 
ing up their costs. 

Scrap has an “intrinsic” value for the 
steel companies which makes its use in 
large quantities advisable at certain 
times and less advisable at other times. 
If scrap can be purchased cheaply in 
relation to the cost of producing pig 
iron, it is to the advantage of the steel 
companies to increase the scrap charge 
and reduce the pig iron charge. If, how- 
ever, scrap becomes too costly in relation 
to pig iron, the reverse procedure can be 
brought about. It may be said that the 
steel companies in their melting prac- 
tice exert an influence upon the scrap 
market in this manner to a much greater 
extent than in former years. But if steel 
production next year should rise above 
this year’s peak for a considerable pe- 
riod, some of the steel companies might 
be forced to increase their use of scrap 
regardless of price, because blast furnace 
capacity at the most active steel plants 
is not sufficient to leave any choice in 
the matter. No new blast furnaces have 
been built in recent years to keep pace 
with the increases in finishing capacity 
through the wider introduction of con- 
tinuous sheet and strip mills. 


World-Wide Shortage 


There is a world-wide shortage of 
scrap, a result of the depression, that 
may exert a marked influence on condi- 
tions both here and abroad until indus- 
trial activity has gone far enough to 
assure a large amount of “return” scrap 
to the steel plants. In Germany a mo- 
tion-picture campaign has been inaugu- 
rated to draw scrap from hidden or 
remote sources. 

With respect to this country, the word 
“shortage” is used advisedly, because 
there has at no time been an actual 
shortage, rather a scarcity. As prices 
go higher at leading consuming centers, 
sources of supply further and further 
away may be tapped. This is because 
the freight rate to destination is a con- 
siderable part of the delivered price 
when scrap is transported long dis- 
tances, and it is only when prices are 
high at Pittsburgh and other consuming 
points that scrap can profitably be 
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The Week in the Commodities: Annalist Price Index 


E upward trend of prices contin- 
ued last week, led by the more 
speculative commodities, although 
the advances were moderate for 
the most part. THE ANNALIST Weekly 
Index of Wholesale Commodity Prices 
made another six-year high mark, ad- 
vancing to 132.0 on Dec. 8 from 131.6 
(revised) the Tuesday before. The gains 
were greatest in hogs, wheat and rye, 
cottonseed oil, rubber and finished steel. 
Tin, wool, butter, cocoa and coffee also 
advanced, while corn, eggs, steers, ba- 
nanas, potatoes and silk lost ground. 
DAILY SPOT PRICES 


y 
Cotton. Wheat. Corn. Hogs. Index. 
9.69 194.7 


Dec. 2...12.63 1. 1.1 

Dec. 3...12.64 1. 1.1 9.76 195.2 
Dec. 4...12.64 1. 1.1 9.69 195.0 
Dec. 5...12.56 1. 1.1 a 194.8 
Dec. 7...12.60 1. 1. 9.92 195.7 
Dec. 8...12.71 1. 11 9.87 195.8 


Cotton — Middling Pg wy New York. 
eat—No. 2 red, , domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—Day's avera, and choice, Chicago. 
Mocdy’s Index—Fifteen staple commodities ; 
Dec. 31, 1931 = 100.0 (March 1, 1933 — 80.0). 


WEEKLY fOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 
Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities. 
ED  ccccces 1926. 1926. July,"14. 1913. 1928. 
Day compiled. Fri. Sat. Sat. Wed. Sat. 


1936. 
Week Ended : 
76.7 71.7 14.3 44.6 
76.7 72.5 441 104.4 44.5 
771 73.0 104.0 44.9 
76.9 73.1 104.1 45.3 
. 7.8 73.2 452 1044.2 45.6 
. 7.8 73.7 459 1043 46.3 
-. 76.8 73.7 459 104.3 46.4 
mm 74.9 1468 104.3 t47.5 
72 C4 473 1044 48.3 





Sources : oes... Demigica Bureau of 
Statistics; U . France, and Pri- 
mary Gomamoditien "Sta istique Generale de 
la poumse; Germany, Statistische Reichs- 
amt. 


Prices received by farmers for their 
products slipped off further from their 
August and September six-year high, the 
Bureau of Agricultural Economics index 
dropping to 120 per cent of pre-war on 
Nov. 15, from 121 in mid-October and 
124 in August and September. As prices 
paid by farmers for goods bought re- 
mained unchanged for the second month 
at 127, the ratio of the two series—the 
unit exchange value of farm products— 
declined to 94 per cent of pre-war from 
95 in October and a seven-year high of 
98 in August and September. The Au- 
gust and September mark had been 
equaled only twice since January, 1926, 
in May, 1928, and July, 1929. 

INDICES OF FARM PRICES 


(As reported by the Bureau of Agricultural 


Economics) 
. No.15, Oc.15, Sep.15, No.15, 
1 1936. 1936. 1935. 
gem Prices Received: 


coin baw ass eae ce 105 
Truck NL ds be katwsdee 131 153 136 
Meat animals.......... 118 120 123 «#117 
Dairy products. cn ae awe 126 125 128 iii 
Chickens and eGRs. 141 127 119 140 
Miscellaneous .... :.133 133 «141~—«103 
All groups. . -120 121 124 108 
Prices Paid fer Commed- 

ities Bought: 
TORRES oc ccecss coceees eee THT Wy ie 


Unit Exchange Ratio of 
+ Products: 


.. 95 98 39 

Hog-corn ‘ratiof........ 92 94 92 15.1 

*Preliminary. tComputed quarterly as of 
March 15, June 15, Sept. 15 and Dec. 15; 
cther months interpolated. §Ratio of prices 
received for a given unit of farm output to 
— paid for a given amount of goods 

ught. {Number of bushels of corn that 
100 pounds of live hog will buy at local 
market prices. 


COTTON 


Further gains were made by cotton 
futures in the course of a somewhat 
irregular week. The market continued 
its previous advance on Wednesday of 
last week as trading interest broadened 
and more speculative interest developed. 
On Thursday there was a moderate set- 
back, reputedly on the British “crisis,” 
although buying by spot interests, co- 


At Highest 


operatives and the trade checked the 
decline. On Friday, Saturday and Mon- 
day trading was in a very narrow range, 
prices declining Saturday on pre-bu- 
reau liquidation and, again, the British 
“crisis.” On Tuesday prices advanced, 
reflecting a crop estimate only slightly 
above a month ago. With the crop now 
made, it was accordingly expected that 
the inherent statistical strength of the 
commodity would again dominate. May 
closed Tuesday at 11.97, up 11 points 
from a week earlier; spot middling at 
12.71, up 13, and May Liverpool at 6.60d, 
up 7 points. The rise in prices was 
largely in 1936-crop options; the Octo- 
ber, 1937, contract advanced only 7 
points during the period to a closing 
price of 11.32, 67 points under the May, 


Since 1930 


reflecting of course the expectation of a 
larger crop in 1937. 

The government estimate as of Dec. 1, 
released on Tuesday, placed the crop at 
12,407,000 500-pound bales. This is only 
74,000 bales under the first estimate, as 
of Aug. 1, although estimated output fell 
to as low as 11,121,000 as of Sept. 1. 
According to the report, this reflected 
the drop of about 1,080,000 bales in 
Texas and Oklahoma output during Au- 
gust, which was later almost completely 
offset by improved prospects in the cen- 
tral and eastern sections of the Cotton 
Belt. The estimated acreage for harvest 
was also raised slightly to 30,054,000 from 
29,720,000, reducing the estimated yield 
per acre to 197.6 pounds from 199.7 on 
Nov. 1 and Aug. 1. The report observed 
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_ COMMODITY PRICES (1913—100) 


INDEX OF WHOLESALE 




















A . 166. 
Dec. 8...133.1 129.3 *122.0 166.9 1 
‘ey wt tRevised. Back figures: 


(New York Prices 


Wheat, No. 2 red, c. i. f., domestic (bu.)... 
Corn, No. 2 yellow (bu.).. 
Oats, No. 3 white (bu.).......... eteecccceces 
Rye, No. 2 Western domestic, c. i. f. (bu.). 
TORSUOY,, MUMMRIME COG.). ... cc ccccccccccsscccses 
Cattle, choice heavy shana Chicago Py Ib.) 
Hogs, day’s average, Ch icago (100 Ib.)..... 
Cotton, meee upland (Ib.) 
Wool, fine staple territory (ib. De caves Seceede 
Wool, Ohio delaines, scoured (Ib.).......... 
Beef, choice Western dressed steers, 700 Ibs. 
and up (100 Ib.) 
Hams, picnic (ib.).... 
Pork, mess (100 Ib.)..... 
MDs csteccecscccececuaudedoese 
Sugar, refined (Ib.). aie 
Coffee, ag No. 4 (ib.). 
Coffee, Rio, 7 Cb. aa 
Flour, A Rag “98 cotton basis (bbl.)........ 
Lard.’ choice Western (100 Ib. 
Cottonseed oil, ge (100 1b.) 99........ 
Printcloth, 3K14- inch, 64x60, 5.35 (yd.) 


unbranded uble cuts Si Patvetereseenee 
Coe arn, Gowtiern two-ply warps, No. 
| PSs rte 
Worsted vans. eattere. 2-40s, halfblood 
weaving 60s (Ib.) 
Silk, 78% seriplane, Jay an, 
near-by del very (ib. 
Rayon, 150 denier, first quality (Ib.). 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burgh tt Ps cc ncnennkehd eek es kee ea ke 
Coke, Connellsville furnace, at oven (net 


1, 13-15 size for 


ton) 

Gasoline, at refinery, Oil, Paint and Drug 
Reporter avge. at 4 refin’ y centers (gal.)t 
——, cru a at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl.)t 

Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ) 

re ¥° electrolytic, delivered Conn. (Ib.). 
ea + orrerrei 


Zinc, East St. Louis (Ib.). 
Leather, Union (Ib.)... 
Hides heavy native steers, Chicago (Ib.). 
Paper, newsroll contract (ton).............. 
Paper, wrapping, No. 1 Kraft (Ib.).......... 
Rubber, standard thick latex (Ib.)....... 


tRevised. 





414g 
} 4 130) 
Any" 
ES de: 4 1 20) 
MONTHLY AVERAGES 1913-100 we [a aR) 
Se creer yer r sa | | & 
1913 =100 
99) 90 
5 | 4 j y \ i [i ete 4 4 + 4 . deo 
\/ . 71 - ooh, “4 - 
Ln, Pot wf a Wo 
70} 4 } 4 WwW, 4 od 4 4 4 + + + 70 
vay aan el 
60 1 1 1 ewe e ae eS ee eee a ee eee eee aw! it eee eae 
wer ea ee ee er +f waa aw aia sowow 
-—— - - in Terms of Current U. 8. Doliars -— — —- All 
1. 2. 4. 5. 6. 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- In Old 
1935. Wroducts.Products.Products. Fuels. Metals. Materials. icals. laneous. modities. Dollar. 
Dec. 10...122.7 136.2 119.1 169.8 11.8 98.4 &4. 129.2 76.7 
1936 
Nov. 2...126.2 125.9 113.6 66.9 114.5 111.8 97.7 88.8 127.9 75.5 
Nov. 10...128.4 129.2 116.4 66.9 115.7 111.8 97.7 89.9 129.3 76.4 
Nov. 17...129.1 127.8 118.4 166.9 115.7 111.8 97.7 90.3 129.5 76.5 
Nov. 24...130.0 127.7 121.2 166.9 116.2 111.8 97.7 90.3 130.0 76.8 
Dec. 1..132.7 129.1 7122.5 66.9 117.9 111.8 97.7 90.5 1131.6 +77.7 


Dec. 3, 1935, see THE ANNaLIsT of June 22, 1934, page 
SPOT PRICES OF IMPORTANT COMMODITIES 


Cotton n sheeting, brown, Lam $660, 4.00 
oO 


tPrices for previous Friday. {{Clesing prices of nearest future contract. 











18.7 1118 97.7 90.9 132.0 78.0 
For weekly figures from April 26, 1 to 


, and Dec. 27, 1935, page 899 
Except as Noted) 
Dec. 8, 1936. Dec. 1, 1936. Dec. 10, 1935. 
$1.40 $1.38% $1. 
ig 1.21% a 
59 5T% 38% 
1.12 n 1.06 6114 
1.36 85% 
10. 94 11.00 13.12 
9.87 9.55 9.71 
.1258 1310 
1.04 1.0344 
98%, +.98 rth 
15.50-17.00 15.50-17.50 17. 50-19. 00 
135% 135% 
32.00 31.50 37. sr 
.20 19% 
Stith & 104 ‘a6 oe 
-A1-.11% ” . . 
ae pat 
3 '10-%.25 9.10-9.25 
13.25-13.35 13. mt 13. 35 12.15-12.25 
10.80-10.90 10.52-10.60 10.79 t 
0T% .07%-.08 06% -.06% 
.08%-.03% .08%-.08% 0814 
32% 32% .33 
1.66% 1.64% 1.48% 
1.94-1.99 2.07-2.12 2.03-2.08 
60 60 57 
6.75 6.75 7.25 
1.95 n 1.95 n 2.20 
3.75 3.75 3.50 
053 | 053 ¥, 053 v's 
6 1.276 1.128 
73 19.72 18.84 
2 274 2.249 2.130 
9530 032 ot 
"0505 “0505 04 
36 36 37 
15% 15% 14% 
4 41.00 00 
4, 04% 04 
19% 134 


n Nominal. 








that “one other factor which had a 
marked effect on the crop outturn was 
that the droughts reduced boll weevil 
damage to a minimum, and many late 
cotton bolls which ordinarily would have 
been ruined by weevil actually matured 
and made cotton. This lack of weevil 
damage, together with relatively late 
frost date, permitted the crop generally 
to reach full maturity and to be har- 
vested with a minimum of loss.”’ 

UNITED STATES COTTON CROP ESTI- 


MATES 
(From the Bureau of Agriculturai Eco- 
nomics) 
Yield Production 
Acres for Per (500-Lb 
Harvest Acre Bales) 
(000) (Pounds. ) (000) 
1936, Estimate of : 
Dec. cae weaeea 30,054 197.6 12,407 
Nov. 1... .. 29,720 199.7 12,400 
Oct. 1. 0 400i w ne 186.9 ,609 
Sept. 1 29,720 179.2 11,121 
SE, Mh aweveduawe 29.924 199.7 12,481 
ce eee 30,621 
1935 . ee 186.3 10,633 
Averaget wauaea 40,554 169.9 14,667 


1928-32 for acreage and production ; 1923-32 
for yield per acre. 


GINNINGS OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as nalf, linters excluded; as re- 
ported by the Bureau of the Census) 

~-Period -—Season 
Period 1936- 1935- P.C 1936- 1935- P.C. 
Endin — 1936. Chge. 1937 1936. Chge 
July 31. 94 —56.4 41 94 —56.4 
Aug. 15. 167 223 —25.1 208 317 —34.4 
Aug. 31.1,165 815 +42.9 1,373 1,132 +21.3 
Sept. 15.2,334 1,183 +97.3 3,707 2,315 +60.1 
Sept. 30.2,324 1,917 +21.4 6,031 4,232 +42.5 
7..2,5 7.6 568 6,590 +30.0 
Oct. 31..1,312 1,154 +13.7 9,880 7,744 +27.6 
Nov. 14.. 886 693 +27.8 10,766 8,437 +27.6 
Nov. 30.. 728 919 —20.8 11,494 9,356 +22.9 
Final. ... 1615 1,282 —52.0 §12,109 10,638 +13.8 
Per cent of total spanes 
to Nov. 14. 94.9 87.9 
tBalance remaining. 1936-37 based on Dec 
1 crop estimate. §Nov. 1 crop estimate con- 
verted to rupning bales at actual 1931-35 
ee ya of 97.6 running bales to 100 500-pound 
ales. 
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Cotton cloth business slowed up some- 
what, and was probably under produc- 
tion for most classes of goods. Fine 
goods have generally held up better than 
coarse lines. Prices still tended upward. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

-—W’k Ended Thursday— Yr.'s 
Dec. 3, Nov.26, Dec. 5, Ch’ge 
1936 1936 1935 Pr. c 
Movement Into Sight: 

During week.... 422 459 354 + 19.2 
Since Aug. 1..... 8,734 8,272 + 5.6 

Deliveries During Week: 
To domestic mills 266 237 107 +148.6 
To foreign mills. 127 107 158 19.6 


To all mills...... 393 344 265 + 48.3 
Deliveries Since Aug. 1: 

To domestic mills 3,434 2,512 + 36.7 

To foreign mills. 1,743 1,903 8.4 

To all mills. «os eae 4,415 + 17.3 
Exports: 

During week 157 109 351 — 55.3 

Since Aug. 1. 2,352 2,722 13.6 
World V —_ Supply (Thursday) : 

World t 6,809 6,780 6,963 2.2 

Week's g oo +29 +115 489 

U. A. only. 5,330 5,331 5,212 2.3 
Certificated Stocks: 

Thursday 43 39 11 +290.9 


THE GRAINS 

Wheat futures advanced to new six- 
year highs during the week ended Tues- 
day. May closed Tuesday at $1.21%, up 
2% cents; May Winnipeg at $1.14%, up 
1%, and May Liverpool at U. S. $1.20%, 
up 3%. 

The market advanced on last week 
Wednesday in heavy trading on the pur- 
chase by Italy of four more cargoes of 
Southern Hemisphere wheat (her import 
requirements are expected to total close 
to 60 millions of bushels, of which about 
a third have been covered), on unduly 
heavy rains in Argentina, which caused 
some concern about harvesting condi- 
tions, on mill covering, and on the sus- 
pension of minimum prices by Argentina 
(apparently made unnecessary by the 
rise in prices). On Thursday prices 
dropped back with Liverpool (reflecting 
a bearish interpretation in that center of 
the Argentine peg abandonment.) Later 
in the session, however, they recovered 




















Friday, December 11, 1936 


THE ANNALIST 


817 





and advanced to new highs on a Broom- 
hall world import requirement estimate 
of 556 millions, as against 505 actually 
imported in 1935-36 (of which Italy would 
take 56 millions, as against 14 last 
year), on reports of a German purchase 
of a cargo of Argentine wheat, and on 
reports of moisture scarcity in our Win- 
ter Wheat Belt. The rise continued on 
Friday, carrying all world markets into 
new high ground, as Italy took another 
cargo of Australian wheat and two from 
Yugoslavia. Later on, the gains were lost 
in heavy profit-taking, the decline con- 
tinuing into Saturday. On Monday and 
Tuesday new highs were reached, as 
Italy bought seven more cargoes, and as 
Argentine estimates were reduced by the 
rains. Profit-taking Tuesday set the 
market back somewhat at the close. 
MOVEMENT OF UNITED STATES 


WHEAT 
(Thousands; exports as reported by the 
Department of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 
—W’k ~~} Setustey— 
Dec. 5 Nov. 28, Dec.7 
1936. 1935. 


1936. q 
Wheat + (bus. ) po Nil x 
its (bbis.)* "36 13 15 
See 646 aaa 746 

169 


aie hae ees 729 
.. 3,578 
Visible oun at w’k- 
OO GLE ib occcieics 459 65,838 75,136 
*Includin; flour milled in bond from Cana- 
dian wheat. *Flour converted to wheat at 
4.7 bushels to the barrel. tRevised. . 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

—Week Ended Friday— 
Nov. 27, Nov. 20, Nov. 29, 
1936. 1936.. 1 
mepaste, inc. from U. 
S. port: 


- Se rerreee 5,659 6466 4,084 
Exports for seasony.. 89,515 ... 65,710 
Elevator stocks and 

afloat at week- endt. 127,866 135,457 265,823 


*Including also exports ame U. S. for U. S. 


consumption. ?+Since Aug. 1, 1936 and 1935. 
any ng stocks at U. ” ports and, in 
season, in rail transit. §Revised. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in wheat equiv- 








.- alent; as repestes by Broomhall) 
nded—, ——Aug. 1 to—, 
Nov.27, Nov.29, Nov.27, Nov.29, 
From: 1 1935. 1936. 1935. 
North America. 6, 571 6,024 J 65,048 
Argentina ..... 964 1,048 18,274 34,794 
Australia ...... 1,146 1,000 23,545 30,605 
SE -69:<4-as0y Nil Nil 88 19,568 
Other .......... 2,528 1,000 47,856 16,552 
Total........11,209 10,144 187, 411 166,567 


Corn futures also reached new highs, 
although the market closed Tuesday be- 
low a week ago. The advance was in 
sympathy with wheat and on cash corn 
demand. Oats and rye also advanced to 
new highs. 

COFFEE 


Coffee futures advanced to new highs 
last week in heavy trading. The advance 
reflected the firm actual market, due in 
turn partly to the demand for shipment 
by rail to the Pacific Coast because of 
the shipping strike there, as well as the 
report that a price ratio between Brazil- 
ian and Colombian coffees had been 
agreed upon by representatives of these 
countries. Support was also contributed 
by the announcement that a Pan-Ameri- 
can coffee office would be established 
in New York to carry out the policies of 
control agreed upon at the recent meet- 
ing at Bogota, Colombia. In view of the 
basic unsolved problem of excessive pro- 
duction, considered in terms of the world 
demand, the observer finds it difficult to 
see any permanent benefit from any 
price-supporting measures, although the 
market may be temporarily advanced. 


SUGAR 


The sugar market sagged 2 to 8 points 
last week on increased raw offerings 
and a downward trend in raw prices. 
Sales were made at as low as 3.70 for 
Puerto Rican raws for February ship- 
ment, as against 3.85 for immediate de- 
livery last week. 

A new No. 4 contract was approved 
by the Exchange, trading in which is 
to start at a date not yet announced. 
The contract undertakes to provide a 














COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 








Daily Range 
December. January. March. May. July. October. 
Cotton igh. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
12. E 11.90 11.82 11.85 11.77 11.70 11.63 11.58 11.51 11.25 11.16 
x 12.02 11.89 11.99 11.85 11.86 11.72 11.69 11.60 11.25 11.17 
12.14 12.01 12.13 11.98 12.01 11.86 11.84 11.70 11.40 11.23 
ls 12.09 11.97 12.05 11.94 11.95 11.83 11.80 11.66 11.36 11.22 
-23 12.11 12.05 12.08 12.02 11.96 11.91 11.83 11.76 11.38 11.26 
. 12.05 12.00 12.03 11.96 11.90 11.84 11.75 11.71 11.24 11.19 
Week's range. -12.32 11.96 12.14 11.82 12.13 11.77 12.01 11.63 11.84 11.51 11.40 11.16 
| 3 Sea e 12.16 12.08 11.98 12.02 11.94 11.89 11.82 11.73 11.62 11.25 11.21 
Se eee 12. 12.19 12.20 12.06 12.19 12.02 12.04 11.87 11.88 11.71 11.39 11.25 
Dec. 8 close.. 12.35t 12.16t 12.11t 11.97t 11.81t 11.83 11.32t 
Contract ‘ 12.78 9.76 12.76 9.94 12.78 10.17 12.78 10.39 12.55 11.41 11.61 11.05 
range (J1.10 Ja.9 ‘i 10 Fe.25 J1.10 Mr.27 J1.10 My.28 J1.27 Ny.12 Oe: 19 Nv.12 
——December—. May ———July——. 
Wheat High. Low. High. Lo High. Low. 
BT a cainssintecs 1. 1.1 1.1 1.1 1.08% 1.0% 
P- Mkdnsesbnaneece 1. 1.1 1.1 1.1 1.08 
| ae 3. 1. 1.21 1.1 1.08% 074 
ES eee » x 1.21 1.1 1.085 1.06 
aE Sper Ss 1. s F x 1.0956 1. 
i [ae 1.25 1.24 1. 1. 1.07% 1. 
Week’s range..... 1.26% 1.19% 1.22% 1.17% 1.09% 1.06% 
ES Ce 1.25% et 1.22 1. 1.08% 1.07% 
Re 1.27 1. 1.22% 1.21 1.09 1.07 
Dec. 8 close....... 1.25%t 1.21%t 1.07%t 
Contract j 1.27 85 1.22% 1.05% 1.095% O67 
range lt Dec. 8 May 28 Dec. 8 Sept. 1 Dec. 4 Oct 


Traded week ended Friday, 


First Two Days, 
M gg he 


—Dec 
Corn—“‘Old’’: High. Low. a 








Weekly Range 


Week Bsn 
we 
936. Dec. 5, 1936. m.. 28. “036. 








Dec. 4, 229,479,000 bushels; previous week, 91,910,000. 


Contract Range.——. 
Da Lo 


by oy Low. aa Low. High. te. w. Date. 

BO iccnen 1.10 iat 1.04 1.035% 1.1 Dec. 2 5 June 2 

yay yee T 1. a8 1.01% 1. 01 0 J d 99 1.03% Dec. 2 July 29 

Ge -s¢0082 2 p 95% =. Dec. 2 Oct 1 
Busheis traded EA OP ee: $68, 10,000 835,246,000 

— 4 O45 1, t 1 1.00 1.04% D 8 N 2 

MY cccces Oo 04% 1, 1. 98% 1. ec. 8 ov 

July re a = 99 1.00 96 ‘964 95 1. Dec. 8 8 Nov. Z 
Oats 

Dec. nabaws 48 t 4 4554 .45% .44% .48% Dec. 8 .26% May 27 

may aalicstcane 47% t F .45 45 44 4 Dec. 8 .4 July 29 

lnne4i sos A t 43 4 A Al 44% Dec. 8 .3 Oct 1 

Bushels inka Pere ores ee 34,877, 15,753, 

Saree F 99 t 1.01 95 96 94 1.01% Dec. 4 7 June 3 

iat, 4 -96% t 91% 92% . 9 Dec. 8 Aug. 11 
J 9 91% t 86 83 9 Dec. 8 .71 Oct. 3 

Busheis igh. i 4,899, 3,033,000 

Coffee—D (Santos No. oe 
Serer 0.14 n 10.24 9.80 9.80 9.49 10.24 Dec. 4 8.22 Jan. 10 
March ...... 10.15 9.9 10.05@10.06 10.22 9.80 9.82 9.63 10.22 Dec. 5 8.40 May 1 
May .. .-10.17 10.02 .09 t 10.25 9.84 9.81 9.64 10.25 Dec. 3 8.47 July 1 
= - ..10.20 10.05 10.09 t 10.10 10.32 9.84 9.85 9.71 10.32 Dec. 3 8.51 Oct. 6 
or. 10.19 10.05 10.09 t 10.10 10.32 9.83 9.87 9.72 10.32 Dec. 3 8.52 Oct. 6 
ED GEN dcaccdoncecnsecentns 959 700 
Coffee—A (No. 7) “‘Old’’: 
| ee soo SOS 4.00 3.94 3.76 3.42 5.88 Jan. 24 3.00 Oct. 1 
March ORF 3.97 85 3.85n 4.15 3.92 3.96 3.58 5.19 Aug. 3 3.00 Oct. 1 
CN DIR sion cdccccveessaans 94 121 
Coffee—A (No. 7) ‘‘New’’: 

TG :5.6-ences 6.95 6.95n 7.15 6.82 664 640 7.15 Dec. 4 5.13 Oct. 2 
March ...... 6.93 6.76 6.81t 7.05 6.66 6.69 6.42 7.05 Dec. 3 5.16 Oct. 2 
RS 6 6.86 6.90t 7.13 6.74 6.74 6.53 7.13 Dec. 3 5.26 Oct. 2 
(See 6.93 6.95t 7.20 6.82 6.79 660 7.20 Dec. 3 5.26 Oct. 2 
— in mgeinit 6.99 6.99n 7.23 6.90 6.84 6.64 7.23 Dec. 3 5.30 Oct. 2 

ontracts traded.................... 407 243 
ee. 3: 

EEO PE —T ... 2.80@2.81 2.85 2.79 2.84 2.75 2.85 Dec. 1 2.13 Feb. 5 
March 2.80 2.78 2.79@2.80 2.87 2.81 2.87 2.78 2.87 Nov. 23 2.31 Mar. 5 
— 2.83 2.80 2.80@2.81 2.90 2.82 2.90 2.83 2.90 Nov. 23 2.38 Oct. 2 
(0 a 2.84 2.82 2.83@2.84 2.92 2.84 2.91 2.84, 2.92 Nov. 21 2.39 Oct. 2 
SAR 85 2.83 2.84@2.85 2.93 2.84 2.92 2.85 2.93 Dec. 1 2.41 Sep. 23 

Contracts NN kbd uravncuneeeo aces 933 1,237 

Cocoa: 
MN -6ds0ea00 11.40 11.40 10.80n 11.13 10.33 10.34 9.57 11.40 Dec. 7 5.13 Mar. 25 
IRS, Cite kcdace 10.70 10.65 10.79 n 11.28 10.55 10.20 9.55 11.28 Dec. 4 5.15 Mar. 15 
March ...... 11.43 10.43 10.79n 11.33 10.38 10.39 9.55 11.43 Dec. 7 5.30 Apr. 28 

| aa 11.47 10.50 10.83t 11.66 10.45 10.44 9.62 11.66 Dec. 4 5.40 Ma 1 
MEE bare06608 10.55 10.85t 11.70 10.48 10.49 9.66 11.70 Dec. 4 6.36 July 2 
SEPA 10.55 10.91 n 11.46 10.53 10.53 9.72 11.52 Dec. 7 7.29 Sep. 8 
Dec., 1937.. 10.75 10.75 10.95 n 11.42 10.85 inh --. 11.42 Dec. 4 10.75 Dec. 7 

Contracts traded.................... 4,206 4,183 

Hides—Standard: 
EPA 3.55 13.50 13.28 12.98 13.55 Dec. 4 10.90 July 9 
March ...... 13.92 13.73 13 soars. 92 13.88 13.15 13.60 13.25. 13.92 Dec. 7 11.20 July 9 
GD sccceace 4.05 4.20 13.47 13.92 13.54 14.22 Dec. 8 11.59 July 10 
ae 14.50 36.28 14:50 t 14.48 13.77 14.20 ashe 14.50 Dec. 8 12.35 Aug. 27 
Dec., . 14.78 n 4.60 14.60 14.60 Dec. 4 14.60 Dec. 4 

Contracts traded.................... “407 

Rubber—No. 1 Standard: 
BE abc eae-s 19.30 19.29 19. seems. 29 19.30 18.43 18.58 18.02 19.30 Dec. 5 14.65 Jan. 10 
BES Es seco 19.29 ua Nite ieee --. 18.20 Nov. 20 15.61 May 7 
March ...... 19.32 18.98 19.30 t 19.35 18.44 18.59 18.09 19.35 Dec. 5 15.58 May 8 
 Sadewora a 19.28 18.98 19.22@19.24 19.31 18.44 18.60 18.09 19.31 Dec. 5 15.98 June 5 
eer 19.25 18.97 19.17t 19.27 18.43 18.60 18.09 19.27 Dec. 5 16.39'Sep. 28 
See 19.22 19.00 19.16t 19.25 18.46 18. 18.12 19.25 Dec. 5 16.80 Oct. 19 

ae eS ee ana ee 894 

Silkt: 
a ee 1.92 1.90 1.90n 2.02% 1.92% 2.02 1.94 2.02% Nov. 30 1.38 June 1 
p AP ree a. 1.87% 1 8G 2.02 1.91 2.00 1.95 2.02 Nov.30 1.38 June 1 
March ...... 1.92 1.85 1. 1.89 2.02 1.90 2.00 1.93%2.02 Nov. 30 1.56 Sep. 1 
ay Raine i HT toe oa eae ‘ Lr 138% 138% 3 Pe a 30 1.59% Oct & 

a ioclinila lait it d - d J J I ov. 30 1.84 Dec. & 

,. Aaa ES 55g. 5 ail ORE A aaa hoe 1,365 909 

bs a Tops—“‘Old”’: 

| Sarees 09.5@112.0 108.6 107.5 110.0 110.0 110.0 Nov. 23 92.8 Apr. 2 
BR s ack 107.8 107.5 109.5 b 108.0 108.0 110.0 106.0 110.0 Nov. 23 93.0 Apr. 1 
March ...... b 109.0 108.5 109.0 109.0 109.0 Nov. 28 94.5 July 3 
Ee 107.9 107.8 107.5@108.0 109.0 108.0 110.5 107.9 110.5 Nov. 23 94.5 July 2 
SU 6x abowes — A — 107.5@109.0 aon ... 108.0 109.0 .0 Nov. 25 100.0 Oct. 27 

Wool Tops—‘‘Ne 
March ...... es 112.5 112.0 b 113.0 113.0 114.0 114.0 114.0 Nov. 25 110.0 Nov. 13 
eer 111.0 b 112.0 109.5 114.0 113.0 114.0 Nov. 25 111.0 Nov. 13 
; erry 111.0 111.0 111. 0@112.0 111.0 109.0 114.0 113.9 114.0 Nov. 23 109.0 Nov. 30 
ee 110.0 110.0 109.5@111.0 110.5 109.0 112.5 112.5 112.5 Nov. 28 109.0 Nov. 30 
Cottonseed Oil: 
SS Gabe aed 10.90 10.80 10. a 10.90 10.48 10.38 10.11 10.90 Dec. 5 8.45 May 20 
PERRY 10.89 10.78 10.87 10.82 10.47 10.48 10.21 10.89 Dec. 8 8.72 May 29 
March ...... 11.00 10.86 10.97 t 10. 10.58 10.61 10.28 11.00 Dec. 8 9.84 July 29 
Hay BS boas y 15 10.99 11.11t 11.05 10.71 10.74 10.35 11.15 Dec. 8 10.00 Nov. 12 

pmdaeencd 1.19 11.06 11.15@11.17 11.11 10.80 é --. 11.19 Dec. 8 10.90 Dec. 1 

,. Se re picas eau ncacunemces 1,750 852 

Copper: 
A ae 9.54 b 9.50 9.45 9.65 9.55 9.66 Nov.19 8.35 June 4 
(Eee me 9.58@9.60 9.55 9.50 9.61 9.61 9.70 Nov. 7 8.43 June 29 
March ...... 9.67 9.67 9.66@9.69 9.64 9.52 9.76 9.66 9.80 Nov. 7 8.46 June 29 

Paes Swiae Hee 9.72 b 9.70 9.60 9.85 9.75 9.87 Nov. 7 8.64 July 3 
guly reesiins 9.82 9.78 9.80@9.84 9.77 9.74 nee ‘ 9.92 Nov. 21 8 Aug. 20 

sek 9.88 n 9.87 9.85 9.94 Nov. 9.85 Dec. 4 

‘Contracts NT EOP OER ET 60 50 

a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. * Week ended Friday. 


t Closed Saturdays. 


§ Includes ‘‘new’’ corn contracts. 








world contract, as a complement to the 
No. 3 option, which reflects essentially 
the domestic price level. The contract 
will provide for the delivery of raw cane 
Sugar in licensed warehouses at certain 
Cuban ports and also in bond at Nor- 
folk, Va. 


COCOA 

New highs since 1929 were reached by 
the cocoa futures market last week on 
heavy manufacturer demand both here 
and in Europe, which reflected record 
consumption of chocolate products. Sup- 
port also was provided by reports of a 
very slow movement from the interior to 
coastal shipping points in West Africa. 
The market broke on Monday on an 
official estimate placing the main Afri- 
can crop at 235,000 tons, as against pre- 
vious private estimates of 200,000 to 
220,000 tons. The official estimate, how- 
ever, had been compiled as of Nov. 1, 
prior to the private estimates. The mar- 
ket rallied Tuesday, and was able to close 
19 to 25 points above the week previous. 


HIDES 
Hide futures rose 37 to 72 points in an 
active week. Spot markets were active 
at steady prices. October shoe produc- 
tion was 9.5 per cent above a year ago, 
while production for the first ten months 
of the year showed an increase of 5.6. 


RUBBER 
Rubber futures advanced 73 to 85 
points in an active market to new highs. 
Temporary weakness early this week re- 
flected doubts as to what the interna- 
tional regulation committee would do at 
its meeting on Dec. 15. 


SILK 
Silk futures declined 4 to 7 cents in 
active trading, the recent gains having 
proved untenable. Spot crack declined 
to $1.92'¢ from $2.05. Japanese prices 
showed heavy losses. 


WOOL 

Wool top futures made gains of 5 to 
25 points in a moderately active week, 
the “old” contracts making the largest 
gains. Trade in the raw markets was 
slower, that at Boston being reported the 
slowest since October, although raw 
prices were mostly firm to slightly high- 
er for domestic grades. The local ex- 
change standard price was 20 points 
higher at 123.0. 


COTTONSEED OIL 
Cottonseed oil futures shared in the 
upward trend, making gains for the week 
of 22 to 29 points. New seasonal highs 
were made in the heaviest trading since 
1916-17. 


THE NON-FERROUS METALS 
Tin declined to 50% from 51%, only 
to rise to 51% on rumors the Interna- 
tional Tin Committee would reduce the 
quotas from the present 105 per cent to 
95 or even 90. Even should this be done, 
however, it might not assure smaller sup- 
plies, since it is possible that the basic 
allotments may have been increased in 
connection with the agreement finally 
reached recently with Siam, the terms of 
which have not been made public. 
Copper futures rose 9 to 14 points and 
“export” prices 5 points to 10.70-10.75 
last week, after having fallen as low as 
10.55, apparently on the British “crisis.” 
Silver advanced to 46% from 46, only 
to fall back to 45%. Lead and zinc were 
unchanged at 5.20-5.25 and 5.05. 





DIVIDEND NOTICE 


United Shoe Machinery Corporation 

The Directors of this Corporation have de- 
clared a dividend of 37 per share on the 
Preferred capital stock. y have also declared 
a dividend of 62%c per awe on the Common 
capital stock. The dividends on both Preferred 
and Common stock are payable January 5, 1937, 
to stockholders of record at the close of busi- 
ness December 15, 1936. 


CHARLES G. BANCROFT, Treasurer. 

















818 


THE ANNALIST 


Friday, December 11, 1936 





Financial News of the Week 


ET profit of Warner Brothers 
Pictures, Inc., in the three 
months ended in August showed 
a contra-seasonal rise as com- 

pared with the preceding quarter. Ad- 
justed profits amounted to $1,390,000, as 
against $763,000 in the three months 
ended in May and $961,000 in the quarter 
ended Aug. 31, 1935. 

In the fiscal year ended Aug. 29 the 
company reported net income of $3,177,- 
313, or 75 cents a common share, after 
allowance for preferred dividends. In 
the preceding fiscal year Warner Broth- 
ers reported net earnings of $674,159, 
equivalent to 7 cents a common share. 
Such earnings represent a substantial 
improvement as contrasted with the $14,- 
000,000 deficit the company incurred in 
the 1932 fiscal year. 

In spite of the improved earnings the 
balance sheet of the company remained 
about the same as on Aug. 31, 1935. 
Cash showed a slight increase, and while 
both currrent assets and current liabili- 
ties showed an increase the gain was 
proportionately greater in the latter item. 

Recently H. M. Warner, president, 
stated that profits in the November quar- 
ter would show a substantial better- 
ment as compared with the correspond- 
ing period of last year. 

Table I shows certain items from the 
income account and balance sheet of the 
company for recent years. 

In the twelve weeks ended Aug. 31 
Loew's, Inc., reported average weekly 
earnings equal to $289,300, after adjust- 
ment for seasonal variation. This com- 
pares with $205,700 in the preceding 
twelve week’s period and represents the 
highest net income the company has 
shown since the second quarter of 1930. 
Profits in the latest period are 112 per 
cent higher than those of the twelve 
weeks ended Aug. 31, 1935. 

For the fiscal year ended August, 
1936, the company reported total receipts 
of about $105,000,000, a gain of 8.8 per 
cent as contrasted with the $97,000,000 
reported for the preceding fiscal year. 


TABLE Il. LOEW'S, INC. 
Net {Earned 


16 Weeks Ended : Income. a Share. 


Mar. 15, 1934.............. 378,864 1. 

Mar. 14, 1006. ..........-+. 2,344,029 1.41 

|S & per 3,221,642 1.97 
12 Weeks Ended 

Se Mh Piidcécoosconens 1,777,278 1.07 

June 6, 1935.............. 1,495,014 0.88 

June 4, 1936.............. 2,357, 1.44 
12 Weeks Ended 

“Aug. 31, 1004............. 1,729,149 1.05 

“Aug. 31, 1936............. 1,739, 0.97 

*Aug. 31, 1936............. 3,686,328 2.29 
12 Weeks Ended 

Nov. 23, 1983.............. 1,594,608 0.95 

Nov. 22, 1934.............. 2,001, 1.23 

Nov. Di stracceneehel 1,811,396 1.03 


*Obtained by deducting Satie for nine 
months from annual figure 

Net income, on the other hand, soared 
46 per cent, to reach $11,076,823, or $6.73 
a common share. In the 1935 fiscal year 
the net profits of Loew's totaled $7,579,- 
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744, or $4.49 a junior share, after allow- 
ance for preferred dividends. 

Figures going back to 1925 on the fi- 
nancial status of the company were pub- 
lished in THE ANNALIST of Jan. 17, 1936. 
Table II shows earnings for recent re- 
porting periods. 


Expanding use of the company’s 
broadcasting facilities, higher radio re- 
ceiving set sales and a fill-up in many 
other branches of the company’s business 
were responsible for a greater than sea- 
sonal gain in the earnings of Radio Cor- 
poration of America in the third quarter 








WARNER BROTHERS PICTURES, INC. 
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Table I. Warner Brothers Pictures, Inc. 
(Thousands) 
Years Net -——Earned a Share.——. —Total Divs. Paid. Surplus P. & L. 
Ended : Income. $3.85 Pfd. Com. Pfd. Com. After Div. Surplus 
Aug. 31, 1929.. $17,272 $59.96 $6.33 $762 $2,128 $14,383 $12,436 
Aug. 30, 1930.. 7,074 68.61 27 403 8,080 41,408 11,027 
A 29,1931.. 47,919 476.80 42.18 397 +i 8,316 
Aug. 27, 1932.. 414,095 4136.70 43.81 198 eee 14,294 412,079 
Aug. 26, 1933.. 46,292 461.02 41.76 ee wee 6,292 19,547 
Aug. 25, 1934.. 42,531 424.54 40.77 d2,351 416,347 
Aug. 31, 1935. . 674 6.54 0.07 soa Ane 674 414,961 
Aug. 29, 1936. . 3,177 30.82 0.75 eed cn 3,177 410,469 
Years Total Invest. % Earned % Earned Working Current Inven- 
Ended : Capital. on Capital. Properties. Prop. Capital. Ratio. tories. 
Aug. 31, 1929.. $143, bef 12.0 $110,713 15.6 $16,315 1.88 $24,025 
Aug. 30, 1930.. 205,940 163,737 4.3 21,256 2.00 29,510 
Aug. 29, 1931.. 198,234 44.0 165,164 44.8 11,836 1.85 16,554 
Aug. 27, 1932. . 167.883 d8.4 151,834 d9.3 998 1.16 9,442 
Aug. 26, 1933. . 154,370 d4.1 141,317 44.5 1,541 1.12 9,219 
Aug. 25, 1934.. 152,651 d1.7 137,711 d1.8 5,847 1.50 10,831 
| Aug. 31, 1935*. 152, 597 0.4 137,753 0.5 4,116 1.28 13,633 
| Aug. 29, 1936*. 150,926 2.1 136,180 2.3 3,381 1.16 18,479 
*Not including discount on debentures purchased for treasury. d Deficit. 
| 

















of this year. Net profits, after seasonal 
variation, amounted to $1,109,000, as 
compared with $938,000 in the preceding 
quarter and $537,000 in the three months 
ended Sept. 30, 1935. 

Actual profits in the nine months 
ended in September were $2,847,383, al- 
most unchanged from the $2,801,123 
shown for the corresponding period of 
1935. Earnings on the common stock 
amounted to but 3 cents in both periods. 

For figures going back to 1925 see THE 
ANNALIST of Aug. 14, 1936. 


INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 


American Chain Company (9-18-36)—The 
company has notified the New York 
Stock Exchange that its directors will 
meet on Dec. 18 to consider action on 
dividends. It also announced that it was 
considering a change in its name to 
American Chain and Cable Company 

Armour & Co. of Delaware (10-9-36)—The 
company soon will file a registration 
statement with the SEC covering an issue 
of $20,000,000 of twenty-year 4 per cent 
bonds, it was reported in the Chicago 
financial district last week 

Associated Rayon Corporation—Holders of 
common stock of the company will meet 
in Baltimore on Dec. 21 to vote on a plan 
of liquidation for the corporation pro- 
posed by the Algemeene Kunstzijde Unie 
N. V., a Dutch corporation, which holds 
88 per cent of the stock 

Gorham, Inc.—Directors have asked for 
tenders from holders of the company’s $3 
cumulative preferred stock at a price not 
in excess of $40 a share. To finance this 
purchase, they have appropriated not less 
than $150,000 and not more than $200,000. 
The amount to be used is to be deter- 
mined by the corporation before the ex- 
piration of the offer on Dec. 15. The 
shares bought will be retired. If sufficient 
stock is not offered to absorb the appro- 
priation, open-market purchases will be 
made within the price limit 

Gulf Oil Company (11-20-36)—See item under 
Warner-Quinlan Company 

Hupp Moter Car Corporation (9-18-36)—The 
company has called a special meeting of 
stockholders for Jan. 7 in Richmond, Va., 
to receive a plan for revision of its capi- 
tal structure. 

The plan calls for the cancellation of 
193,464 shares of stock which are in its 
treasury and the reduction in its author- 
ized capital from 2,000,000 shares with a 
par value of $10 a share to 1,000,000 shares 
with a par value of $1 a share and the 
exchange by the stockholders of their 
present stock for the new stock on the 
basis of four for one. This will leave out- 
standing 329,657 shares and will leave au- 
thorized but unissued 670,343 shares of 
stock. 

Kreuger & Toll (11-6-36)—The protective 
committee for Kreuger & Toll secured de- 
bentures will accept no deposits of deben- 
tures after Dec. 16, Grayson M.-P. 
Murphy, chairman, announced Monday. 
About 95 per cent of the debentures has 
been deposited under the plan of read- 
justment, Mr. Murphy said, and the 
whereabouts of most of the small unde- 
posited amount are unknown to the com- 
mittee. 

Manati Sugar Company (10-16-36)—Federal 
Judge Alfred C. Coxe last week approved 
the reorganization plan for the company, 
dated Oct. 1. He ruled that ‘‘no amend- 
ment or modification of the plan may be 
made without the approval of the court 
after a hearing.”’ 

Mengel Company  (12-4-36)—Stockholders 
have approved the plan of recapitaliza- 
tion and refinancing. 

Otis Steel Company (11-13-36)—The plan for 
the recapitalization of the company has 
been declared effective as of Dec. 14. The 
directors have declared a dividend of 
$4.12% a share on the new convertible 
first preferred stock. This was in line 
with the plan, which involved the fund- 
ing of back dividends on the old $7 prior 
preferred, with holders receiving 1.28 
shares of new 5% per cent convertible 
first preferred.and one-half share of com- 
mon for each old share held. 

The new stock is dated back to March 
15, 1936, and the dividend declared last 
week represents payment from that date 
to Dec. 15, 1936. 


Richfield Oil Corporation (11-27-36)—A new 
major oil company to be known as the 
Richfield Oil Corporation, the result of 
judicial approval of the merger of the 
Richfield Oil Company and the Rio 
Grande Oil Company, was launched last 
week in the United States District 
Court in Los Angeles. 

Climaxing five years of court control 
of the Richfield company and its sub- 
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sidiary, the Pan-American Petroleum 
Company, Judge William P. James said 
he would approve the reorganization plan 
submitted by Harry F. Sinclair’s Consoli- 
dated Oil Corporation, owner of Rio 
Grande. 


Rio Grande Oil Company (3-20-36)—See item 
under Richfield Oil Corporation. 


Sloss-Sheffield Steel and Iron Company— 
Directors have instructed the executive 
officers to formulate a plan for the cre- 
ation of a new 6 per cent cumulative, 
callable preferred stock, to be offered 
share for share for the present 7 per 
cent non-cumulative preferred. 

The new issue would be of $100 par 
value, callable at $112 plus dividends. 
Dividends on the issue would be cumu- 
lative from Jan. 1, 1937, and in addition, 
it would be entitled on issuance in ex- 
change for the present preferred to a 
special dividend of $11 a share for the 
first quarter of next year. 


Thermoid Company (10-2-36)—The company 
has filed a registration statement with 
the SEC covering the issuance of $2,450,- 
000 of first-lien collateral trust 5 per cent 
bonds, with stock-purchase warrants. 
The bonds, dated Dec. 15, 1936, will ma- 
ture on Dec. 15, 1951. Each $1,000 bond 
will carry three non-detachable stock- 
purchase warrants for ten shares of com- 
mon stock. Van Alstyne, Noel & Co., Inc., 
were named principal underwriters of the 
bonds. 


Warner-Quinlan Company _ (7-10-36)—Fed- 
eral Judge Hulbert received last Monday 
a fourteen-page draft of the proposed pur- 
chase by the Gulf Oil Company of more 
than 200 service stations operated by the 
Warner-Quinlan Company, which is in 
the process of reorganization under Sec- 
tion 77B of the Bankruptcy Act. 


RAILROADS 

Chesapeake & Ohio Railroad (11-27-36)— 
The road has been authorized by the 
I. C. C. to issue $15,315,500 of preferred 
stock, Series A, consisting of 153,500 
shares of $100 par, and necessary scrip 
certificates to be distributed pro rata as 
a dividend to the road’s holders of com- 
mon stock of record of Dec. 15. 


Kansas City Southern Railway (10-2-36)— 
The road will close bids on Dec. 14 for 
$1,278,000 of 3 per cent Series F equip- 
ment trust certificates due from 1938 to 
1941. 


St. Louis Southwestern Railway (11-13-36)— 
A plan of reorganization for the road, 
which petitioned a year ago for reorgau- 
ization under the amended Bankruptcy 
Act, was filed last Monday with the Fed- 
eral court in St. Louis and the Interstate 
Commerce Commission in Washington. 

The plan proposes to reduce the rail- 
road’s capitalization from $112,319,310 to 
$94,619,165. If approved by two-thirds, in 
amount, of the road’s creditors in each 
classification of claims, it may be 
ordered in operation by the court. 

The reorganized company, under the 
plan, would assume $20,000,000 in existing 
first-mortgage bonds and _ $957,000 in 
equipment-trust certificates of the Cotton 
Belt and $950,000 in first-mortgage bonds 
of two subsidiaries, Gray’s Point Terminal 
and Shreveport Bridge and Terminal. 

The present second-mortgage bond is- 
sue amounting to $3,042,500 would be re- 
placed by a new and larger second-mort- 
gage issue to be distributed as follows: 
$3,042,500 to the present second-mortgage 
bondholders, $2,015,750 to third-mortgage 
bondholders in partial satisfaction of 
their claims and $19,600,000 to be reserved 
for improvements and betterments. 

The reorganization plan proposes to 
give owners of this issue new second- 
mortgage bonds equivalent to 25 per cent 
of their present holdings and 85 per cent 
in new 4 per cent non-cumulative deben- 
tures. The additional 10 per cent in de- 
bentures would be offered to compensate 
the bondholders for the ‘‘guilder clause’’ 
in their present securities. 

Debentures also would be issued in ex- 
change for present fourth-mortgage (gen- 
eral and refunding) bonds amounting to 
$9,327,500, and for a note for $17,882,250 
held by the Southern Pacific Company, 
$3,500,000 in notes held by the Chase Na- 
tional Bank of New York and $1,000,000 
held by the Mississippi Valley Trust Com- 
pany of St. Louis. 

Holders of the road’s $19,893,600 in pre- 
ferred stock would receive 70 per cent, 
par value, in new common stock and the 
present common stockholders would get 
35 per cent in new common stock of their 
$17,186,100 par value holdings. 


UTILITIES 

American Telephone and Telegraph Com- 
pany (11-13-36)—Reductions amounting to 
$12,C00,000 annually in the interstate long- 
distance rates of the company will be- 
come effective on or before Jan. 15, 1937, 
bringing to $22,000,000 the rate reductions 
ordered this year. 

The present reduction, announced by 
the Federal Communications Commission, 
will apply generally to the ‘“‘long lines’ 
system of the company, but especially to 
day rates on calls of less than 300 miles, 
thereby affecting the largest possible 
number of long-distance telephone users. 

The first reduction, instituted on Jan. 1, 


amounted to about $4,000,000 a year and 
applied chiefly to night rates. The sec- 
ond, ordered on Sept. 15, amounting to 
about $6,000,000, made effective large re- 
ductions on calls for distances greater 
than 234 miles. Special consideration, 
therefore, it was stated, is now being 
given to the long-distance rates applicable 
to calls for shorter distances. 

Associated Gas and Electric System (11- 
20-36)—See item under Florida Power Cor- 
poration. 

Atlantic City Electric Company—The com- 
pany has filed a petition with the New 
Jersey Board of Public Utility Commis- 
sioners for authority to issue $18,000,000 
of 3% per cent general mortgage bonds 
due in 1963 to refund three outstanding 
issues aggregating $17,290,000, of which 
$10,025,500 is owned by American Gas and 
Electric Company, the parent concern. 

Consolidated Gas, Electric Light and Power 

pany of Balti e (11-27-36)—The re- 
funding program of the company was 
carried forward another step with the 
offering to the public of $23,000,0C0 of 3% 
per cent first refunding mortgage bonds, 
Series N, due in 1971, by a banking group 
headed by White, Weld & Co. The bonds 
were priced at 104 and accrued interest. 
Net proceeds to the company from the 
sale will be used to retire $21,341,000 of 

. outstanding 4 per cent bonds due in 1981, 
and any balance will be made available 
for property improvements and for gen- 
eral corporate purposes. The 4s of 1981 
are outstanding in the amount of §$21,- 
901,000 and are redeemable at 104 and 
interest. 

Consumers Power Company (11-27-36)—An 
underwriting syndicate headed by Mor- 
gan Stanley & Co., Inc., and Bonbr’ ~ht 
& Co., Inc., has offered an issue of >}~,- 
000,000 of first mortgage 3% per cent 
bonds, due in 1966, of the Consumers 
Power Company at 102% and accrued in- 
terest. The yield was 3.11 per cent to the 
first date at which the bonds will be call- 
able at par. The other members of the 
syndicate are the First Boston Corpora- 





Continued on Page 838 


RAILROAD EARNINGS AND 


STATEMENTS 
Bangor & Aroostook 
1936. 1935. 
Se eee $471,421 $628,038 
Current assets ......... 1,930,653 1,922, 
Current liabilities. ...... 559,173 748,054 
tInvestments in stocks, 
“ig “re 111,970 226,298 
Funded debt due within 
SR Gaseesiccss scands spies 
Chicago, Indianapolis & Louisville 
October gross........... 941,819 795,629 
Net operating Saaaene. . 79,785 65,062 
Ten months’ gross..... 8,474,705 6,680,390 
Net operating income... 293,152 *14,429 
Clinchfield 
October gross........... 569,626 499,568 
Net operating income. . 234,352 219,179 


Ten months’ gross..... 
Net operating income.. 2,087, 841 


Detroit & Mackinac 


October net income.... 14,905 18,365 
Ten months’ net loss.. 15,935 


Current 


BONDS 


American Telephone and Telegraph Co., 
$160,000,000 (of which $140,000,000 
a. ae offered) 30-year 

1966, price 102, offered Dec. 2. 
Morgan Kian be Co., Inc., Kuhn, Loeb 
& Co., dder, Peabody & Co., and a large 
syndicate. 

Battle Creek Gas Co., $1,000,000 20-year Ist 
%s, due 1956, offered rivately. An- 
nouncement made Dec. 7. G. L. Ohrstrom 
& Co., 

Consolidated Gas, Electric Light and Power 
Co. of Baltimore, $23,000, Series N s f 
ist rfdg 34s, due ‘Dec. 1, 1971, price 104, of- 
fered Dec. 8. White,’ Weld & Co., the 
First Boston Corp., Minsch, Monell & Co., 
Inc., and a syndicate. 

Consumers reset Co., $12,000,000 ist 3%s, 


due Nov. 1, 1966, price 10 a ~— Dec. 
3. Mor; ~~ Stanley & Co., , Bonbright 
& Co., he First Boston Corp., and 


a syndicate. 

Graton & Knight Co., $1,250,000 ist s f os: 
due 1951, price , off ered Dec. 3. 
Higginson “Co 
Inc., Paine, 
Ellis. 

Jersey City, N. J., $475,000 1-year 244% spec 
tax notes, due Dec. 9, 1937, yield 1%, of- 
fered Dec. 8. Lehman pony 

a e City, N. J., $1,087 s, due July 

Io 38-1943, vield 1. oon to to 2.75%, offered 
Bee. 2. Lehman Brothers, Graham, Par- 
sons & Co., B. J. Van Ingen & Co., Inc., 
Mercantile-Commerce Bank and Trust Co. 

New York State, $60,000,000 short-term 0.25% 
notes, due June 10, 1937, offered Dec. 2. 
Bought by ninety banks, trust companies 
and investment houses, and very little will 
be publicly offered by them. 

Oklahoma Gas and Electric S.. 
ist 3%s. due Dec. 1, ng My 
$9,500,000 4% debs, due 
100%, offe: Dec. 3. H. M. Bvyllesby & 
Co., Inc., Schroder. Rockefeller & Co., 
Inc., Banzamerica-Blair Corp., and a syn- 
dicate. 

Pennsylvania State Water Co oom $7,250,000 
1st coll tr 444s, due Nov. 1, 1 price 103, 


rown Harriman & Gon > 
ebber & Co., Pickhardt & 


$35,000,000 
ce 102%, and 
Dee. — 946, price 


Detroit, Toledo & Ironton 
1936. 1935. 
October net income.... 110,718 136,804 
Ten months’ net income 1,576,586 2,005,325 


Fort Worth & Denver City 


October gross........... 570,212 593,079 
Net operating income. . 148, 183,974 
Ten months’ gross..... 4,856,752 4,374,432 
Net ons income. . 827, 496,496 
October net income.... 59,109 103,398 
Ten months’ net loss.. 181,569 522,796 
Lehigh Valley 

October net income. 420,744 172,555 
Ten ence, net income 2,113,007 *1,895,717 
oo SE Se ere 441,409 3,778,370 
Current ph A ia ik eine 15 425,218 9,825,476 
Current liabilities...... 14,010,430 10,421,012 
ge Tg in stocks, 

ES, Br a ai00 skeen 3,640,935 3,653,343 
Funded debt due within 

GE ED bin vicccves 504,500 2,367,500 

Louisiana & Arkansas 

October gross........... 434,976 475,221 
Net operating deficit... 11,416 +116,752 
Deficit after interest... 80,380 +57,440 
Ten months’ gross..... 4,643,032 3,944,381 
Net operating ~ a 1,005, 922,034 
Surplus after interest. 354,432 338, 


Minneapolis & St. Louis 
October gross.........., 863,594 863,708 
Net operating income. . 107,713 
Ten months’ gross..... 7,546,719 6,297, 
Net operating income. . 657,879 20,882 


Mobile & Ohio 


October gross........... 1,098,033 907,459 
Net operating income.. 220,109 73,036 
Ten Months’ gross..... 8,797,323 7,325,860 
Net operating income.. 901,376 82, 


New York, Ontario & Western 


October net loss. 69,804 40,946 
Ten ——— net loss. ¥ 178,873 
Cash, Re budad aes 140,129 147,821 
Current ‘assets Diet in Bie 1,441,648 2,037,398 
Current liabilities...... 2,551,850 2,740,232 
tInvestments in stocks, 

Sarr ,000 800,000 
Funded om heey within 

six months.......... . 71,500 71,500 


Norfolk Southern 


October net loss........ 39,540 
Ten months’ net loss... 391,661 


Pennsylvania 


Profit and loss surplus. 196,301,009 201,175,898 
Total assets......... 301,284,874 2,308, 152,563 


waneie Pacific 


8,716 
310,214 


October gross ......... 1,803,629 1,792,096 

Net operating income.. 377,731 459,533 

Ten months’ gross..... 12,173,522 10,566,744 

Net operating deficit. . 346,131 +418,927 
Wheeling & Lake 4 

October net income. 315. 325,761 

Ten months’ net income 2, 339: ‘10 1,513,749 


*Loss. tIncome. 
affiliated companies. 


tOther than those of 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
7—Net Income.—. areenee. 
Company. 1936. 1935. 1936 35. 
American Car & Foundry Co.: 
6 mo. Oct. 31. $729,376 *1,731,318 p$2.52 
Artloom Corp.: 
9 mo. Sep. 30. 


$6,035 125,204 


Security Offerings 


offered Dec. 7. . C. Langley & Co., Hal- 
sey, Stuart & C.. Inc., Chandler & Co., 
Inc., and a syndicate. 


Poor & Co. 7 $1,500,000 10-year 4% s f debs, 
due Oct. 1946, price 99%, offered Dec. 8. 
Harris, Hall & Co., Inc. 


Rutherford, N. J., Borough of, $199,000 rfdg 
2s, due Dec. i, 1937-1946, price 100 to +. +. 
yield 0.50% to 2%, offered Dec. 3. 

Allen & Co. 


Sayreville, N. J., $194,000 rfdg and emer- 
gency relief s, due Dec. 1, 1937-1955, 
yield 1% to 3.50%, offered Dec. 7. Schla- 
ter, Noyes & Gardner, Inc., MacBride, 
Miller & mm. John B. B.-geney & Co. 


Shar ere, pe 2%s, due Oct. 1, 
1937-1 pt be iy oo4iy. yield 0.50% to 
1.50% — sHiable date and’ 2.25% there- 


after. offered Dec R. W. Pressprich 


United States, $700,000,000) or thereabouts 
2%% Be mow 2 bonds of 1949-1953, due Dec. 
15, 1953 (redeemable on or after Dec. 15, 
1949), price par, and 14% notes, due Dec. 
15, 1941, price par, offered Dec. 7. The 
1%% notes will be issued only in exchange 
for Series B-1936 and Series C-1937 Treas- 
ury notes. The amount of bonds issued. 
may be increased to include any Series B- 
1936 and Series C-1937 notes offered in 
exchange. 

Vacuum Concrete Corp., $30,000 6% conv 
notes, due one vear from date of issue, 
— = 100 flat, offered Dec. 3. Hanson & 

anson 


STOCKS 


Distillery, Ine., 130,000 
stock, price $3.75, offered 
S. Yantis & Co., Inc. (Only 
105.600" shares present new financing. ) 
The Bartgis Brothers Co., 20,000 shares 6% 
conv cum preferred, par $25, price $25, 
and 25,000 shares common, par $1, price 
$7.50, offered Dec. 4. Falvey, Waddell & 
‘o., Inc. 


Bardstown (Ky.) 
shares 5 oye 
Dec. 


Hein-Werner Motor Parts Corp., 48,823 
shares _common, par $3, price $7.50, of- 
fered Dee. 4. Cariton Higbie Corp., 
Rawson, Lizars & Co. 


Com. Share 
—Net Income—. Marines. 
935. 35. 


Company. 1936. 1935. 1936 
Brille Manufacturing Co., Inc.: 

Sep. 30 qr 50,409 40,655 .26 19 
9 mo. Sep. 30. 164,534 91,869 87 .37 


Bruck Silk Mills, Ltd.: 
¥r. Oct. B.... 2,475 150,312 .02 1.20 


Central Aguirre Associates: 
Yr. July 31...2,545,473 1,598,097 3.42 2.15 


Canadian Industrial Alcohol Co., Ltd.: 


Yr. Sep. 30.... 358,368 227,937 .32 .20 
City Stores Co.: 
Oct. 31 ar..... 285, 


236 198,786 -23 17 
9 mo. Oct. 31. 372,348  °71,766 31 ae 


Cleveland Union Stock Yards Co.: 
Yr. Oct. 31... 46,753 47,284 h.71 h.65 


Dejay Stores, Inc.: 
8 mo. Sep. 30. 74,282 


Distillers Corp.-Seagrams, Ltd.: 
Oct. 31 qr.....1,859,642 1,047,136 1.07 .60 


Dominion Glass Co., Ltd.: 


Yr. Sep. 30 410,488 412,244 5.37 5.42 
Jacobs (F. L.) Co.: 

Sep. 30 qr..... 30,163 §...... 10 

9 mo. Sep. 30. 355,957 §...... 1.15 


Kelvinator Corp.: 
nYr. Sep. 30..1,552,163 1,199,445 h1.34 h1.05 
Loblaw Groceterias, Ltd.: 


4 wk. Nov. 14. 68,149 63,535 itt ste 
24 wk. Nov.14. 351,793 306,201 sen ‘ 


May Hosiery Mills, Inc.: 


Yr. Aug. 31... 338,725 226,232 2.63 1.21 
Moore (Tom) Distillery Co.: 
7 mo. July 31. 246,521 ._—=«.......... .99 


National-Standard Co.: 
Yr. Sep. 30... 652,122 


Republic Steel Corp.: 
12 mo. Sep. 30.7,525,089  «...... 1.24 


Sherwin-Williams Co. of Canada, Ltd.: 
Yr. Aug. 31... 262,216 205,575 


Universal Consolidated Oil Co.: 
10 mo. Oct. 31. 201,639 §...... 


Utah Apex Mining Co.: 


348,208 4.86 2.59 


Yr. Aug. 31... 94,528  °69,230 
Williams Oil-O-Matic Heating: 
Yr. Oct. 31.... 259,500 213,944 0 49 


PUBLIC UTILITIES 


1936. 1935. 1936. 1935. 
American Gas & Electric Co.: 
12 mo. Oct.31.11,967,193 10,238,533 2.19 1.80 
American W. W. & Elec. Co.: 
212 mo. Oct.31.4,877,598 3,187,486 j1.72 h1.14 
Connecticut Power Co.: 
8 mo. Sep. 30.1,722,438 1,524,346 
Duquesne Light Co.: 
12 mo. Oct.31.10,525,636 10,281,367 38.27 37.38 
Kansas City Power & Light: 
12 mo.Oct.31.4,631,045 3,567,857 p115.78 p89.20 
Manila Electric Co.: 
12 mo. Sep. 30. 626,812 965,116 
Nevada-California Electric Corp.: 
12 mo. Oct. 31. 899,483 740,943 
New Orleans Public Service, Inc.: 
12 mo. Oct. 31. 438,946 343,738 


Southern Canada Power Co., Ltd.: 
Yr. Sep. 30 696,741 727,426 68 15 


Utah Power & Light Co. and Subs.: 
12 mo. Oct. 31.1,222,985 523,330 


RAILROADS 


1936. . 1935. 1936. 1935. 
Chicago, Ind. & Louisv. Rwy.: 
10 mo. Oct. 31. *941,455 *1,286,282 


Lehigh Valley R. R.: 
10 mo. Oct. 31.1,112,007 *1,895,717 91 . 
*Net loss. §Not available. tProfit before 
Federal taxes. g Report subject to audit 
and year-end adjustments. hOn shares 
outstanding at close of respective periods. 
j On average shares. n Preliminary state- 
ment. pOn preferred stock. 














A Welcome Gift 
to a Student 


| That young fellow who is 
specializing in business, 
| economics and finance 
would welcome and be in- 
spired by the gift of a year’s 
subscription. Send $7.00 and 
with your receipt will be 
enclosed a gift card you can 
enclose with your holiday 


| 

greetings. The Annalist, 
Times Square, New York, 
| N.Y. 























~ 


820 


THE ANNALIST 


Friday, December 11, 1936 





Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds calied by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ONDS called for redemption before 
maturity dates again were in large 
volume last week, with those in the 

public utility field predominating. The 
calls, covering a wide range of issues, 
were principally for future months. Ad- 
ditions for December, except for one 
large industrial issue, were small. This 
month’s total of called bonds is now 
$309,928,000, compared with $126,829,- 
000 for the first week in the preceding 
month and $403,380,000 for the first 
week in December, 1935. 

Bonds called for payment in December 
are classified as follows: 











ETERS g cccccecevccvececetoces 127,000 
DUE GET cn ccccccccccccccns ‘ £33'143;000 
State and municipal............. 44,982,000 
ee 14,620.000 
EEE on coccncencesecesecséscees 38,413,000 
Miscellaneous ..........---.++++: 10,643,000 

Ec cutececasnsnehunesesans $309,928,000 


Allied Stores Corp., $600,000 of debenture 
4%s, due April 1, 1950, called for payment 
at par on Jan. 29, 1937, at the Bankers 
Trust Co., New York City. 

American Gas and Electric Co., $10,000,000 
of debenture 5s, due May 1, 2028, called 
for payment at 106 on Dec. 30, 1936, at the 
Guaranty Trust Co., New York City. Low- 
est and highest numbers called: M47, 
M49612. ' 

American Telephone and Telegraph Co., en- 
tire issue of debenture 5s, due Feb. 1, 1965, 
called for payment at 110 on Feb. 1, 1937, 
at the American Tel. and Tel. Co., 195 
Broadway, New York City. Coupons due 
Feb. 1, 1937, should be collected in the 
usual manner. 

Atlanta Water and Electric Power Co., $10,- 
000 of first 5s, due Jan. 1, 1943, called for 
payment at 105 on Jan. 1, 1937, at the 
Irving Trust Co., New York. Coupons due 
Jan. 1, 1937, should be detached and col- 
lected in the usual manner. Lowest and 
highest numbers called: M59, M1442. 

Atlas Plywood Corp., entire issue of con- 
vertible debenture 5%s, due May 1, 1943, 
called for payment at 105 on Jan. 4, 1937, 
at the City Bank Farmers Trust Co. 
New York. 

Bethlehem Steel Corp., $1,100,000 of consoli- 
dated D 4%s, due July 1, 1960, called for 
payment at 102% on Jan. 1, 1937, at the 
Bethlehem Steel Corp., Stock Transfer 
Dept., 25 Broadway, New York City. Low- 
est and highest numbers called: DM10, 
DMS54909 ; DT16767, DT49941. 

Buenos Aires (City of), Argentina, $114,000 
of extended @%s, Series 2-B, due July 1, 
1955, called for payment at par on Jan. 1, 
1937, at Kidder, Peabody & Co., New York 
City. Coupons due Jan. 1, 1937, should be 
collected in the usual manner. Lowest 
and highest numbers called: D49, D887; 
M106, M7980. 

Buffalo Electro-Chemical Co., Inc., entire 
issue of first (closed) 7s, due Jan. 1, 1941, 
called for payment at 103 on Jan. 1, 1937, 
at the Marine Trust Co., Buffalo, New 
York. Coupons due Jan. 1, 1937, should 
remain attached. 

Chile Copper Co., entire issue of debenture 
5s, due Jan. 1, 1947, called for payment at 
101 on Jan. 1, 1937, at the Guaranty Trust 
Co., or the National City Bank, New York 
City. Coupons due Jan. 1, 1937, should be 
collected in the usual manner. 

ps, Ltd., $33,000 of prior 
lien 6s, dated Jan. 1, 1934, called for pay- 
ment at par on Jan. 1, 1937, at the Mon- 
treal Trust Co., Toronto. Coupons due 
Jan. 1, 1937, should be collected in the 
usual manner. Lowest and highest num- 
bers called: M7, M274. 

Connecticut Light and Power Co., entire is- 
sues of first and refunded C 4%s, due Jan. 
1, 1956 and D 5s, due July 1, 1932, called 
for pone at 105 on Jan. 1, 1937, at the 
Bankers Trust Co., New York City. Cou- 

pons due Jan. 1, 1937, should be collected 

in the usual manner. 
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Continental Paper and Bag Corp., entire is- 
sue of first collateral 5s, due May 1, 1960, 
called for payment at par on Dec. 31, 1936, 
at the Chase National Bank, New York 
City. 

Cook, County, Ull., forest preserve district 
refunding bonds 1-319 of 1936, series A, 
called for payment at par on Jan. 1, 1937, 
at the American National Bank and Trust 
Co., Chicago III. 

Dallas Gas Co., $14,500 of first 6s, due Oct. 
1, 1961 (second series) called for payment 
at 102%; on Jan. 1, 1937, at the Bank of 
the Manhattan Co., New York City. Low- 
est and highest numbers called: D124; 
M138, M2720. 

Dayton Union Railway Co., 15 of 4s, due 
July 1, 1949, called for payment at par on 
Jan. 1, 1937, at the City Bank Farmers 
Trust Co., New York City. Lowest and 
highest numbers called: 69, 368. 

Derby Gas and Electric Corp., entire issue 
of first lien 5s, due Aug. 1, 1946, called for 
payment at 102% on Feb. 1, 1937, at the 
Chase National Bank, New York City. 
Coupons due Feb. 1, 1937, may remain at- 
tached or be collected in the usual man- 
ner. 

Gillette Rubber Co., entire issue of first 6s, 
due July 1, 1945, called for payment at 
par on Jan. 1, 1937, at the City National 
Bank and Trust Co., Chicago, Ill. Cou- 
pons due Jan. 1, 1937, should be collected 
in the usual manner. 


Goodrich (B. F.) Co., entire issue of first 
6%s, due July 1, 1947, called for payment 
at 107 on Feb. 1, 1937, at the Bankers 
Trust Co., New York. 

Graton and Knight Co., entire issue of first 
5%s, due March 1, 1947, called for pay- 


ment at 102% on March 1, 1937, at the Na- 
tional City Bank, New York City, or the 
Worcester County Trust Co., Worcester, 
Mass. Coupons due March 1, 1937, may be 
presented with the bonds or detached and 
presented in the usual manner. 

Hall Baking Co., entire issue of first 7s, 
due Jan. 1, 1946, called for payment at 
par on Jan. 1, 1937, at the Marine Trust 
Co., Buffalo, N. ¥Y. Coupons due Jan. 1, 
1937, may be detached and collected in the 
usual manner. 


Helena Gas and Electric Co., entire issue of 
first 6s, due Jan. 1, 1952, called for pay- 
ment at 105 on Jan. 1, 1937, at the Central 
Hanover Bank and Trust Co., New York. 
Coupons due Jan. 1, 1937, should be de- 
tached and collected in the usual manner. 


Jamaica Water Supply Co., entire issue of 
first A 5%s, due Jan. 1, 1955, called for 
payment at 105 on Jan. 1, 1937, at the 
City Bank Farmers Trust Co., New York 
City. Coupons due Jan. 1, 1937, should 
remain attached to the bonds. 


King Mountain Township (York County), 
S. C.), entire issue of road improvement 
bonds, dated July 1, 1919, called for pay- 
ment at par on Jan. 1, 1937, at the Chase 
National Bank, New York City, or the 
office of the County Treasurer of York 
County, York, S. C. 


Koppers Gas and Coke Co., entire issue of 
debenture 54s, due July 1, 1950, called for 
payment at 103% on Jan. 1, 1937, at the 
Union Trust Co., Pittsburgh, Pa. Coupons 
due Jan. 1, 1937, should be collected in 
the usual manner. 

Montana Power Co. (The), entire issue of 
first and refunding A 5s, due July 1, 1943, 
called for payment at 105 on Jan. 1, 1937, 


News of Foreign Securities 


to dominate the leading foreign 
Stock Exchanges. Prices fluctu- 


ated in a narrow range and traders ap- 
peared to be waiting for definite news 
before adding to their commitments. 

Talk on the floor of the London Stock 
Exchange centered more around the 
newest royal romance than the securi- 
ties market, with the consequent slump 
of interest. Prices churned about, with 
no great amount of trading. On the 
whole, London lost ground last week, 
although there was a fairly vigorous 
rally on Tuesday, the ‘ast day of the 
week we are reviewing. 

The German Boerse continued to be 
extremely dull. Quotations slid off, 
losses amounting to rather large per- 


A FEELING of uneasiness continued 


centages in some cases. An official an- 
nouncement that subscriptions to a new 
Reich loan had been about 100,000,000 
marks more than the offering, failed to 
cheer trading. 

Following the severe reaction that 
occurred in the latter part of November, 
the Paris market managed to gain 
ground for the second successive week. 
Prices did not move forward in any 
startling fashion, but gains were well 
distributed throughout the list. Some 
international securities improved to a 
greater extent than French issues. The 
so-called “inventory” stocks did well. 

London closed at 27.73 for Dec. 8, as 
compared with 28.01 the week preceding. 
Berlin dropped to 30.49, while Paris rose 
17 points to 37.43. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock N. Y. 


Mecoenes. Curb. 

Week ended Dec. 5, '36.. $8,950, $553,000 
Week ended Nov. 28, '36 ,593,000 453,000 
Week ended Dec. 7, '35.. 7,871,000 740,000 
MS 5.0 c60cceauen 311,851,500 27,526,000 
Be OP Dn cccccccccasan 341,769,000 26,492,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
. High. Low. Last. 
Week ended Dec. 5, '36..... 94. 94.57 94.57 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


Paris. Berlin. 
24.89 29.11 
t 29.63 
37.10 30.83 
33.88 31.22 
33.38 31.92 
s3eat 35 
ir 31.25 
39.96 30.92 
37.11 30.70 
37.26 30.82 
ots 30.49 





Foreign Government Securities 


-IN LONDON- 


a 
British 34% British 24%% British 4% 


War Loan. ar a ae 
ere ee £1 £11 
RG " Misecch ahecawanen 1 8s - 11 
DE, Manacadcexacnel 1 11 

. eee 1 11 
rh  Gessouesnuewe li 11 
2 “Spee Exch. closed 
xEx interest. 





-——— IN PARIS————. —IN NEW YORK. 
3% French German 


French an 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 
77 fr 50c 99 fr 50c $254 ‘ 
71 fr 35c 99 fr 30c x23 
76 fr 90c 98 fr 95c 
77 fr 3c 99 fr 25c 
77 fr Gc 99 fr 50c. 22! 30 
21 30% 


at the Guaranty Trust Co., New York 
City. Coupons due Jan. 1, 1937, should be 
collected in the usual manner. 

New Boston Land Ce., $22,000 of 6s, due 
Jan. 1, 1938, called for payment at 102% on 
Jan. 1, 1937, at the Girard Trust Co., Phil- 
adelphia, Pa. Lowest and highest num- 
bers called: 1, 484. 

Northwestern Publishing Co., entire issue 
of first 54% per cent notes, dated Jan. 1, 
1934, called for payment at par on Jan. 2, 
1937, at the City National Bank and Trust 
Co., Chicago, Ill. 

Norway (Kingdom of), Municipalities Bank 


nteed 5s, due June 1, 1970, called for 
payment at par on June 1, 1937, at the 
Bank of the Manhattan Co., New York 
City, and Hope & Co., or Warburg & Co., 
Amsterdam, Holland. Lowest and high- 
est numbers calledt M172, M5306. 

Ohio Associated Telephone Co., enfire issue 
of first A 6s, due Jan. 1, 1962, called for 
payment at 104 on Jan. 1, 1937, at the City: 
National Bank and Trust Co., Chicago. 
Coupons due Jan. 1, 1937, should remain 
attached to the bonds. 

Penn American Coal Co. (now Windsor 
Power House Coal Co.), entire series of 
first 6s, due Jan. 1, 1938, Series 17, called 
for payment at par on Jan. 1, 1937, at 
the Union Trust Co., Pittsburgh, Pa. 
Coupons due Jan. 1, 1937, may either be 
presented with bonds or may be detached 
and collected in the usual manner. 

Pennsylvania Power Co., entire issue of 
first 5s, due July 1, 1956, called for pay- 
ment at 104 on Jan. 1, 1937, at the City 
Bank Farmers Trust Co., New York. 
Coupons due Jan. 1, 1937, should remain 
attached. 

Piedmont and Northern Railway Co., entire 
issue of first A 5s, due July 1, 19%, called 
for payment at 105 on Jan. 1, 1937, at the 
City Bank Farmers Trust Co., New York. 
Coupons due Jan. 1, 1937, should be de- 
tached and collected in the usual manner. 

Pomeroy Mason Bridge Co., entire issue of 
first 6s, due May 1, 1958, called for pay- 
ment at 102% on May 1, 1937, at the Co- 
lonial Trust Co., Pittsburgh, Pa. 

Port Arthur Canal and Dock Co., entire 
issues of first A and B 6s, due Feb. 1, 
1953, called for payment at 105 on Feb. 1, 
1937, at the City Bank Farmers Trust Co., 
New York City. Coupons due Feb. 1, 
1937, on coupon bonds may remain at- 
tached or be collected in the usual 
manner. 

Reliance Grain Co, Ltd., entire issue of first 
collateral trust A 6s, due Jan. 2, 1948, 
called for payment at 105 on Jan. 2, 1937, 
at the Montreal Trust Co., Montreal and 
Winnipeg, or the Bank of Nova Scotia, 
Montreal, Toronto, Winnipeg, Vancouver 
and Halifax, or the agency of the Bank 
of Nova Scotia, New York City. Coupons 
due Jan. 2, 1937, should remain attached 
to the bonds. 

Republic Natural Gas Ce., Conv., Inc., en- 
tire issue of 6s, due Jan. 1, 1954, called for 
payment at par on Dec. 28, 1936, at the 
First National Bank, Chicago, IIl. 

St. Andrews Bay Holding Ce., entire issue 
of security 5 per cent notes, dated March 
2, 1931, called for payment at par on Jan. 
1, 1937, at the Chase National Bank, New 
York City. Both regular coupons and ad- 
ditional interest coupons due Jan. 1, 1937, 
should be detached and presented in the 
usual manner. 

Salt Lake City Union Depot and Railroad 
Co., $18,000 of first 5s, due Nov. 1, 1938, 
called for payment at 105 on Dec. 21, 1936, 
at the Bankers Trust Co., New York 
City. Lowest and highest numbers called: 
M5, M705. 

Second International Securities Corp., entire 
issue of debenture 5s, due Feb. 1, 1948, 
called for payment at 102 on Feb. 1, 1937, 
at the Central Hanover Bank and Trust 
Co., New York. Coupons due Feb. 1, 1937, 
should be collected in the usual manner. 

Sedalia Water Co., entire issue of first 5%s, 
due Feb. 1, 1947, called for payment at 
105 on Feb. i, 1937, at the Harris Trust 
and Savings Bank, Chicago, Ill. Coupons 
due Feb. 1, 1937, should be collected in the 
usual manner. 


Shenango Valley Water Ce., entire issue of 
first A 5s, due Oct. 1, 1956, called for pay- 
ment at 102% on Jan. 1, 1937, at the Port- 
land National Bank, Portland, Me. 


Unien Electric Light and Power Co. of Iil., 
$125,000 of first A 54s, due Jan. 1, 19%, 
called for payment at par on Jan. 1, 1937, 
at the Chase National Bank, New York 
City. Coupons due Jan. 1, 1937, should be 
collected in the usual manner. Lowest 
and highest numbers called: AD130, 
AD367; AM107, AM9653. 

Union of Seviet Socialist Republics, entire 
issue of 10 per cent bonds, due Dec. 1, 1942 
(Fourth conclusive year issue of the Five- 
Year Plan in Four), called for payment at 
par on Dec. 1, 1936, at the Chase National 
Bank, New York City. 


BOND DEFAULTS 


No bond defaults reported this week. 
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Do pt B. coteagsaneloeaaie! 1age < Dec. 24 Dee. “4 vit 5 Trust’ Gi ¥) 3 gan. 3 Dec. 19 | gg > =. Bt sakes sacee: Sua s re. 19 Feb. 10 ausocer oo pt a = + Dee. 3 Dee 19 
Lidia akieastaean an. . 14 an. Dec. 1 teres e ene ec. 21 Dec. 1 seeresccseseee «6 ENO ec 
Central Aguirre Asso . Q Jan. 2 Dec. 15 oe: Q Dec. 19 Dec. ry Sorens ‘Chaitant & Co, Ine, 5 Gane soyaiites, Gs dnncoeid 4c .. Dec. 15 Dec. 5 
Cent Savings pe (founders) +2 Q Dec. 19 Dec. 9 oe Pt 5956000060 66006 $7.50 .. Dec. 24 Dec. 14 C oO . asouneeger beessd 30c .. Dec. Dec. 12 

(Toronto, Ont) ......... Q Jan. 2 Dec. 21 A peer 1.75 Q "19 Dec. 9 so uare ere Be © .cccscee. DO. D Gas Corp....... 20c .. Dec. 21 Dec. 15 
Cent Han Bk & Tr........ Q Jan. 2 Dee. 17 | Jollet "& Chicago RR'Co.$i.75 Q Jan. 4 Dec. 2 — ucts ....... 2 © fom 9 Bee. | gee? UE 2s-:- $1.15 .. Dec. 21 Dec. 15 
Celanese Corp of Amer_ 1% ones (J Ed) Royalty T, tandard Oil, Ohio........ 25c Q Dec. 21 Dec. 10 Greqmeetion of America...10c Q Dec. 21 Dec. 12 

iy - sane S$ Dec. 31 Dec. 16 D tfs.... "$3.19 .. Nov. 30 Oct. 31 at De at 1 CO i pipe $1.25 Q Jan. 15 Dec. 31 me ogy Fay $2 cum pt pf.50c Q Jan. 1 Dec. 18 

Do. 1% pi a Sa rt ee 5 Q Jan. 1 Dec. 16 ** Nov. 30 Oct. 31 _ — ee ececcvescces 35c .. Dec. 1 Dec. 10 Pea As ~~ ee t0seenees 25c .. Jan. 11 Dec. 26 
Cnapman Val Mig Co 7% -» Nov. 30 Oct. 31 Der No 1 Trust, A.$10.49 .. Nov. 25 Oct. 31 | Fiiene's (W) S 4%% Bf ish @ Jan. 25 Jan. 23 
pe Re ~ S Dec. 1 Nov. 25 = jaa o 3 Si ppegisteeies a mow: = oe HS Gen Am Invest A 1, ied Fy rey Dee. 3 

~ oe + - aa. weeeteeeeentce ’ * te " > a 

5 inane Alles nape: 1 Q@ Jan. 2 Dec. 15 :: Nov. 30 Oct. 31 | 9 DO BB ................62.63 .. Nov. 25 Oct. 31 mee OO en Bes. 3] Bee. 3 

Ce SR Go Gut pt.-.$325 3 Jan. 1 Dee. 31 :: Now: 30 Oot. gr | Spurete CL 8 Go) "--' "5356 | Dec 99 Dec. 48 | Do 2a Br on Dee. 17 Dec. 2 

DP an. * 31 ae ov. 2 * 31 | oO. Pf «.----.-- nee eee 5 ec. ec i . 
Chi te cata $1.75 Q Dec. 21 Dee. 10 :: Nov. 38 Oct. 31 | “poe, Rom &, Co-----; Bc -. Jan. 2 Dec. 38 | Do > Pt Dec. 15 Dec. 1 
Cla NS Cia F..... $120 Q Jan. 15 Dec. 31 “Nov. 25 Get. | BS tdosyta money pease G jen, 2 Bec dg | int Pis (Can), Le es 
Se Satta an. ec. -* . ct. ' ec. 3 ‘ 

clacinnatl Sub Beil T. .$1.12 Q Jan. 2 Dec. 18 Pee 38 "Bo $1.00 Pi, Bee... tee B Jan. ¥ Dee it Mar-Tex ‘Oil Go: Be: Dee. 15 Dec. 1 
zens ater (Wash, Pa) an. an. 2 ~ O Ws scvessecses an ec. 11 i - : 

pcx acliinaeyseped Q Jan. 2 Dec. 21 Q Jan. 2 Dec. 19 > Pt Mektundbawsessens 50c S Jan. 2 Dec. ii “EE CED oe Dec. 15 Dec. 1 

cm bearer........... Mid-West Abrasive -10¢ Dec. 22 Dec. 12 

chic Dock a ates @ Dec. 1 Nov. 27 3 — 3s oor bearer. eee 8 Se RS Mtn City Copper. . ‘gle |] Dec. 21 Dec. 15 

yD eee =. os 3 S Dee: 18 Nov. 30 | Tel Invest Corp. ........ 27%c M Jan. 23 Jan. Niag Falls Smelt & Ref. ..25e |; Dec. 15 Dec. 5 

Cleve EI Iilum oP sppbiebsee S0e Q Dec. 22 Dec. 10 @ Jan. (2 Dec. 15 | Textile AA eahitebooe oe oe ee Ste eek tas a 1.37% @ Pee 3 Dec. 10 
pads teatons ddaaene Jan. 1 Dec. 18 < . Dec. ual aig . ec. ne Pi : : 

clinton, Wat Wks 7% pf. $1.7 Q Jan. 15 Jan. 2 P34 3 — - Oct. 15 Fe wen AL teat mine M —_ : — 19 Reliance. if in. a no 3 i. 15 

olumous Bank ay SP eS ie yr: erty eee M Jan 5 pet 1 | Reming Arms............. 13e :. Dec. 23 Dec. 16 

jumbus, Ga) ..........- 1 Q Jan. 2 Dec. 31 Lehigh P a an. 2 Dec. 15 Do 5% pf : rig Do 6% pf 1 .. Dec 

Columbia Bak .2..0..-... .. Dee. 15 Dee. 1 to... SoS Jam 2 Dec ae | Toda Ship Corp... *1 750c Dee. 21 Des, s | Shamrock "OG Corp: ide |; Dee: 20 Dee. 10 
wecccccccce SG @ Jam. 8 Dec, 20 | ce Pes sess cece ‘a ec. 4 oe » . 

‘ $1 pt eS ne ae Q Dec. 15 Dec. 1 — Rett on is pf. $i. 3 io ; —_ 24 Te Comt EN oh eaieinc tums 25e nae zt es " Do 6% conv pf......... 30¢ S Jan. 2 Dec. 10 
Colum ia Ot & G....... 20c .. Dec. 21 Dec. 15 | rion Oli Rfe Co....-....-. 2 2s DOF noes ones es- $1.50 @ Jan. 1 Dee 11 | Tamblyn (G), Ltd........ 20¢ Q Jan. 2 Dec. 20 
eX, rea 20e Dec. ’ Little Bene ihiti ies hk ‘ Dec. Truscon Lab. Inc......... iSe .. Dee. 19 Dec. 7 TO WW BE. occcccsecades 62% Q Jan. 2 Dec. 14 

jolumbia Pictures ........ SiS iss | geeedbeniity $1.10 S Jan. 15 Dee. 11 | Un Elec LP of Til pf..:.$1-50 @ Jan. 2 Dee. 15 Year 1936 

settee ceeseeeee . a 4 n Elec P F e 
Commerce Trust Co (Kansas Leck Jelnt Pige Co....... $1 .. Nov. 30 Nov. 30 Do o < te Pt. $i-75 3 jan. 2 Dec. 15 | united Stockyards....... 12%e .. Dec. 15 Dec. 10 
eomententcoe: vt ct. % Sts S eee Bea a United Bisculi Co of Am..40c .. Mar. 1 Feb. 15 | woone mune TBS: Jam 72 Dee 18 
— Wat&Lt $7 pf..$1. m4 $ — ; pet. 2” Louisville P Co 8% p ae Dee. : eg 7 (N $15 Q Jan. 2 mee a1 Wayne Pump.............. .- dan. 3 Dee. 15 
Torrerreree re n. ° 4 4 - $ umed 
= ‘assumpsic River R a Mack Trucks”, RRaC ¢ Go. ie Q Dec. 24 Dec. ia 31:75 @ Jan. 2 Dec ia | An c a2 7 
ee ee ee '. . Olle "tat aad Sage 4 4 » 4 igator veeseee es TKO .. a Md he > 
Cs a 5 eo § Jan. i Dee. 1s | Mahon (RO»&Co $2 pf A.50e Q Jan. 15 Dec. 31 B86 § Dec. 15 Nov. 30 Amer Felt Co .......... $110 |) Dee. 21 Dee. id 
Conn River Bank....... $1.50 S Dec. 21 Dec. 1 | Marine pt renwal ep. pf. ~ Q Dec. 21 Dec. 10 = Dec. 15 Nov. 30 | Amer Int Corp. -40¢ .. Dec. 18 Dec. 14 
Consol Royalties, @% pi...i5e Q Dec. 15 Dec. 5 | yserlim-Rockeell 1!!!” Q Jan. 2 Dec. 11 308 D Am Wringer Co.......... 25e .. Dec. 15 Dec. 7 
— Amuse, Ltd, 8% partic See ie Markle Bnkg & Tr Co Q Dec. 18 Dec. 11 | Util Equit $5.50 div pr..$1.50 .. Bee. P Dee. 18 a ¢ & = Is © Rinas - c Dec. = pee. e 
CB aT Na RE .. Dee. Dec. 1 ° “31 6 : : an Biess’g weecere Dec. ec. 14 
Cecuncs Paaasheke .......: @ Feb. 2 Dec. 21 Maur Aor ah. PO 5 o~4 Q Dee. 23 Dec. 14 $4 pf....... = 3 —-. a} Dec: 24 | Benson & Hedges pf. ...... $2 .. Dec. 19 Dec. 9 
Min & ee ik Co b i = -- _ 2 Dec. 23 62% @ Jan. 2 ~ 12 Black & Decker Mfg Co...25¢ .. Jan. 5 Jan. 4 
So eee ae Marine Maid Pas gee a Be 12 Dec. 18 ‘S178 @ Jan. .2 Dec. 18 | Chapman's lee Cream....10¢ .. Dec. 22 Dec. 12 
Crandall-MeKenzie & Hender- eh ies te o's - 15 Dee. 12 ibe — pee. 20 | Chartered Inv, Inc........ 50c .. Dec. 21 10 
Seeenecorreua gj BES: 74 Bec: 32 | Me-Coll-Frontenae a os ie sé ino Geo | a ee ee ee ee 
Cream of Wheat pripetes: 50e @ Jan. 2 Dec. 19 of ‘oO +r ~ $1.50 G Feb. 4 jo 17 Cliffs Corp ......--.s0+++ 75c .. Dec. 18 Dec. 5 

Crown Drug Co .-.-.-.--- ~. Jan. 11 Jan. 2 | mecianahan 0 Go.....”: i 3% oo. S $1.75 Q Feb. We BR Sy ee a .. Bes. B Des. 8 
Dayt & Mich RE du ‘pi...$1 @ Jan. 15 Dec. 15 | McKeesport Tin P.. |. |). ‘7 3S —_ 21 Dec. 10 "35e Q — P| ne. 5 Eastern 8 8 Lines, Inc....60c .. Dec. 24 Dec. 18 
yyy ty | See $1 § Jan. 2 Dec. 15 | M Johnson & Co.......... ise G Dee. 26 Dee. i "$1.75 @ Dec. 24 Dec. 12 | Excel Inc, NY (Syracuse).ise | Dec. 31. Dec. 19 

cs ahaa an ec. 19 shape sy, , : % : ” Den . on : yo 

Dentists Sup Co of N ¥ ‘ts oP Fu. eee §  _—. a 2. = Wie cklund (J V) = 3 —_ = pee. ¥ ae yg con ene - on - 3 no 16 
pelle ng ina" ag Dec. 31 Dec. 31 Merch'ts Petroleum me : Dee. = oe. Wichite | Water Co 7% pt.$1.75 3 Jan. 15 Jan. 2 | Medusa Portld Gem Co, .$ a $i -. Dec. 18 Dec. 8 
on Cnoscig’ Festi’ Gos 8 @ Dee. 21 Des. 6 | Melee De Oe tone nt ie Jan. 2 Dee. = Winn & L Gro, ‘150e .. Dee. 19 Dec. 10 Onio y A TR Pr Y). “be ' Dec. 3 Dec, 15 

rgio orp $3 P' Middle States .e+s+-..$10 .. Dee. 5 Nov. 27  caoage --10¢ .. Dec. 21 Dec. 15 | Penn-Mex Fuel Co........ ; , 21 Dec. 16 
ee ee 1.50 S Jan. 2 Dec. 15 err “s . ov. ‘oodley Petrol . Penn-Mex Fuel Co........50c Dec. 21 Dec. 16 

Dom Textile, xd... 38 @ Jan: 2 Dee. 15 Miland tee! Go, nor-éina: Soe G jan. 2 Dee. 15 | Woolworth (r w)'& Go, ita, © D8 % Dee 18 St Louis Bank Bldg & quip — 

ageceeie cone i 2 Seeses Do pine Fe ae = ‘or 6% pf(reg). io 18 Dec. 8 Nov. 17 Co 

— aif 9 Foe 2 cc0) | mew sie ax veaaile Soden 2 Bes a8 | ous Wayert Fuse ct of SOT | gaa 6 Bones Me °° Bee: Nov. 2 

ee oe @ Jan. 2 Dee. 11 | Montreal CAD © B (itca ¥ ae. ee ee ov U 8S Roy Oil Corp........ 16c Dec. 30 Nov. 30 

Basto Canada Sves & Loan a Mt"Vernon-Woodberry  M,loe, Q Jan. 2 Dec. 15 Greyhound C (2) - me Western Air Exp Corp....25¢ .. Dec. 23 Dec. 12 
ha ee eeacaaeh ieee’ an. 2 Dec. ees Dec oo c. 21 Dec. 10 Increased 

East Steamship Lines pf..50c Q Dec. 24 Dec. 18 | Mon’ cahelaVW Go 7% pf. $175 Q Jan. 18 Jan. 3 Hephreys Mfg’ ¢ =A % :: Bec. 16 Dec. 2 | Am Agr Chem (Del)... «. Bes B Des. 8 

Eastern Tr Co (Halifax). $2 Q Jan. 2 Dec. 18 | Morrison C C,Ine.7% pf..$1. 15 © Jan. 2 Dee. 24 | Tig Elec Ventilating ‘spec . » Seiiveptedivons Am Smelt & Ref. 75e Q Feb. 27 Jan. 29 

Echlin Mfg Co 6% pf.....i5¢ Q Dec. 15 Nov. Moore Corp pf A....... $138 @ Jan. 3 Des. 30 | invest Goel Amer ss ger oo Art Metal Const.. ae Dec. 17 Dec. 7 

Beusdrn Corp, Lid... 3c .. Jan. 1 Dee. 10 Ms races oe $38 & Jem. 2 pee. 20 er een een SS eae § .. Dec. 23 Dec. i2 | Autocar Co $3 pf......... 5c |. Dec. 26 Dec. 19 

25g ONE S Jan. 1 Dec. 10 | Mutual System .........-. $e .. Jan. 15 Nov. 30 Participating, Am Factors, Ltd........$1.35 .. Dec. 10 Nov. 30 

ae ee ts Q Dec. 21 Dec. 14 DEMME foc cca seced Jan. 15 Dee. 31 | Horn (AC) Co pr pf D Arrow-Hart Elec ....... ise @ Dee. 18 Dec. 4 
pt, Mainaaa cs sandivesig $1.75 8 Jan. 2 Dec. 14 Naneime- Duncan Util, Ltd, ; apie pte patpperete Th pee pes 18 Bank of Commerce a Say : ‘ 

bohecsed 3 Dec. TROPPO Dec. i , (Wash, DC 

X73 Johnson ........ 75c Q Jan. 2 Dec. 18 Nashville & Dee’ RR % . elcreacen Revised Broad St tS. ie i Re Dee. 3 oa * 
Enlace epee 1.25 Q Jan. 2 Dec. 18 S Ja Goodall Securities.........i$1 D Celanese Cor 2 “ 

guar Jan. 2 Dec. 21 ec. 1 Nov. 24 orp of Am.. a .. Dee. @ ....... 

nace Standard Conso! Min- Nat] Candy Co 1% Ist pf.$1. %8 Q Jan. 1 Dec. 12 Reduced Clayton & Lam Mfg......50c Dec. 14 Nov. 21 

WEE ictces ss0c.36009 .. Dee. 24 Dee. 15 Do 7% 2d pf .......... $1.75 Q Jan. 1 Dec. 12 | Ont Detroit Steel Prod........ $1 |. Dec. 21 Dec. 14 
Eureka Vac Cleaner Co...20¢ Q Jan. 2 Dee. 17 Do one Q Jan. 1 Dee. 12 Loan & Deb......... $1.25 Q Jan. 2 Dec. 15 | Elizabethtown Water ......$3 .. Dec. 24 Dec. 18 
Furopean El Cp, A....--. 30c 8 Dec. 15 Dec. 8 | Natl ee & Stamp pane 50c Q Dec. 24 Dec. 14 Final ro Ss ae 2 ae 

Resumen phe. b 60naiee ; b a ‘oront : arreras 20% ami N hreeeueaed 

Fafnir Bearing Co......... $2 Q Dec. 15 Dec. 3 | Natl Bafety Be ip: ‘ade ™ Dee. a ion 8 “De edn mati) Me os... week Fun Investors .. - she fg 2 pee a 

— Farmer Candy os. @ Dee. 23 Dec. 15 a Fg nae .15¢ Q Jan. 2 Dec. 14 European Elec, A......... 30e |. Dec. i5 Dec. g eee os Co, IR accacd $1 |. Nov. 20 Nov. 15 
iais-2 ond ated " ‘ atom Se eeeee Dec Dec pega . ne Sauce ive ean ee 2 

Farm Tr Co (Carlisle, Pa) Neiman Mfrs 7% ‘$75 3 Dec. q Nov. 4 Selfr Frey siores,” Lid’ (Am Dec. 15 Dee. 8 | Gen inv ‘Trust (Boston, Mass) ere 
RS ES S Nov. 25 Nov. 25 wy, Pa. 3 Uul & noncam ; 4 | er D ben REA ARE ES: Dec. 15 Dec. 5 

Fed Asphait Products, Inc.5¢ .. Dee. 22 Dec. 10 ‘T5e Q 29 Nov. 39 | United Molasses Go, Lid, A P ee. 8 Nov. 13 | Hoover Ball & Bear Go...60e -- Dee. 22 Dee. 12 
Fedders Mfg Co ........ "2 Dee. 10 | New Rochelie in » ‘Tr..25¢ Q Jan. 2 Dec. 15 ord reg J Int Mining ;.....+--+--+ 45c .. Dec. 24 Dec. 17 
Federal Compress & Ware oe og | Nad eel, ‘$1.50 .. Jan. 2 Dec. 15 | reg fi Ee Jefferson Electric ...... $1.50 | Dec. 21 Dec. 11 

np ae egecsenceeed » ‘ov. Sea 43 Dec : in BW CO. ccc ccvcccces 5 

Fed Insur (Jer City)..... Q Jan. 2 Dec. 21 | New Eng Fire insur 6a a  $ Dec. 13 Liquid Carbonie’ «1-2... Ge @ Jam. 2 Dec. 17 
Fidelity Tr Co (Baltimore, Newport Elec Corp 6% pf.$1.50 Q Jan. 2 Dec. 15 . 23 Dec. 14 Loomis-Say Mut Fd, Inc...$1 Dec. 18 Dec. 2 

tiene: $1.25 Q Dec. 31 Dec. 19 | New River Co pf ...... $1.50 .. Dee. 24 Dec. 15 Jam. 2 Dee. 19 | Mare Cal Mae Oe.» +++. $1.50 .. Dee. 21 Dec. 11 
Fin’ce Co of (Pa)......- $2.50 Q Jan. 2 Dec. 19 Northwestern Tel Co. ...$1.50 8S Jan. 2 Dec. 16 - 2 Dec. 19 Masco Scr Prod Co,....... 5e Dec. 22 Dec. 12 
Fisk Rub Cp pf......... $1.50 .. Dec. 20 Dec. 10 | North & Judd Mfg .... QJ ‘ Dec. 15 Dec. 1 | Manning Max & M, Inc..$2.50 .. Dec. 18 Dec. 1 

C e @ Dec Sige Q Jan. 2 Dec. 23 | Barber (W . 
Flintkote Co............+. Q . 22 Dec. 12 | Novadel-Agene Corp ..... Q Dec. 21 Dec. 10 Black & Deck Dec. 20 Dec. 10 quccemiennine 
jac er 8% pf, A.50c oe Breer Continued on Page 833 








iq 
; 
: 
' 


822 


THE ANNALIST 


Friday, December 11, 1936 








| 
TRANSPORTATION (27) 


1936. (asst. 35). Avée. 
Week ended Nov. 28: 
Total carloadings. 679,984 548,334 +24.0 
Grain & gr. p 30. 28, 
Coal and coke.. 


5 
Forest products... 32,587 20,513 9 
Manuf. products. . 424,355 355,146 +19.5 
Year to Nov. 
Total carloadings. 33,287,689 29,265,840 +13.7 
Grain & gr. pees. 1,673,182 1,608,657 + 4.0 
Coal and coke.... 6,764,391 5,748,063 +17,7 
Forest products 1,546,934 1,128,306 +37.1 
Manuf. products. .21,018,085 19,177,288 + 9.6 
Fisemtces surplus, 
RL tketsd.od 115,402 436,782 —73.6 
P: Cc. of freight cars 
serviceable Nov. 1 87.0 86.7 + 0.3 
P. C. of locomotives 
serviceable Nov. 1 82.1 80.9 + 1.5 


Gross a eR 
to Oct. $2,930.464,310 $2,575,771,800 +13.8 
Expenses, vent to 
t. 2,264,196,378 2,048,546,511 +10.5 





Taxes, 'y ear to 
a weed 231,403,928 205,917,962 +12.4 
Rate of return on 
pro 5 a 83 “Fair 
ear to Oc Return” 
Eastern Dini. ‘ 2.91 5.75 —49.4 
Southern Dist 2.27 5.75 —60.5 
Western Dist.. 1.57 5.75  —T72.7 
Total U. S. 2.30 5.75 —60.0 
2 
FAILURES 
—Week Ended— 
Dec. 3, Dec. 5, Year 
Trade Groups: 1936. 1935. to Date. 
Manufacturing . 44 1,539 
bd 20 10 831 
Reta . ci an 131 5,360 
Sepatenstion ; ee 9 456 
Commercial service .... 8 10 440 
 . § eer 204 8,626 
1936 ..... 10,789 
Geographical Divisions: 
New England .......... 15 16 883 
Middle Atlantic ........ % 71 3,288 
South Atlantic nae s 550 
South Central .......... 13 24 713 
Central East ........... 31 28 1,483 
Central West ........... 13 15 549 
DET Wasvecutendeanns 5 6 
PUD vc cc tn dccccces = 21 
Total U. S. nak Cen ee 204 8,626 
3 





AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 


(These fiquses do not inatats a. ¢ 
llegally produced, oil) 


a 











tBur. of Week Ended 

ines Dec. 5, Nov. 28, Dec. 7, 

Texas— Calc'l’ns. 1 1936. 1935. 
Panh'dle. ...... 62,050 63,450 58,500 
North 65,700 64,650 59,800 
W. Cent. ...... 33,600 33,600 25,600 
West . 157,650 152,600 159,150 
E. Cent 83,900 76,950 45,900 
ican <nesen 444,000 443,150 435,000 
| ae .... 175,000 170,350 110,400 
Coastal.. ...... 153,950 151,950 162,650 
Total. . .1,145,200 1,175,850 1,156,700 1,057,000 
Oklahoma. eT 900 529,100 568,100 458,550 
Sapte eet 

o : 4 ° 5 

Coastal La pe 800 } 159: 39.300 18F: 90 124:350 
grmpnans. ; A 29,550 
Easte tie: S00 aa 900 113,250 102,350 
Michigan. . 29,300 29,700 29,750 44,850 
Wyoming.. 40,200 46,600 43,500 36,750 
Montana yo} 18,100 17,950 13,300 
Colorado 4,500 3,400 3,400 4,150 
New Mex.. 78,300 82,650 83,300 57,300 
California . 853,400 573,000 566,100 684,800 





Tot. U.S.2,930,300 3,000,200 3,010,650 2,785,300 
pean Michigan. tEffective Decem- 


» — for North, West Central, West, 
revised due to reallocation of pools to the 
Southwest and Coastal Texas have been 
various districts. 





4 

PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 

——-1936. Week Ended-—— 
Dec.5. Nov.28. Nov.21. ory | ry 
Eng. 11.8 11.1 410.0 + 83 + 9. 
Mid Atlan 13.8 13.3 12.8 +11.6 +12.7 
- 16.3 14.6 +13.8 +17.2 

iT EN TERTER! 

th State s - A 
Rosie Mts.. T33 10.8 133 T'S 3 +19.3 
Pac Coast..+ 8.2 9.2 8.4 65 + 4.5 


Entire U.S.413.9 413.7 +124 411.9 +13.4 





5 
COAL AND COKE PRODUCTION (5) 
(Thousands of a tons) 
Week Ended———. 
‘Nov. 28, + Nov.21, Nov.30, 
1936. 1935. 


Coal: 1936. 

ituminou oa 

BTots 1 pre buaues ..oe. 9,450 = 10,058 7,498 
Daily average .... 1,890 1,676 1,500 


Agiegeme (Penn.): 


1,004 1,220 920 


Daily average 201 203 184 


hive coke: 
a adele’ 52 25 


Daily average ... 10 9 4 





6 
STEEL SCRAP PRICES (23) 

(Per ton, at Pie h) 
———_Wee' nded— . 
Dec. 4, i, 27, Dec. 6, 
a 1936. 1936. 1935. 
Heavy melt 
of daily au Sisas. $17.25 $17.25 $13.75 








Business Statistics 





INDEX TO BUSINESS STATISTICS 
Production, Estimated es i Foreign Trade, U. S., by Economic 


‘skiddesontehsesswingaun ath Gro 
Automobiles, Domestic Sales of...... 13 | Fre night | Re BOR, o.oo scccnccsosees 24 
Automobiles, New Passenger Car Gasoline Consumption, Retail Value of 31 


Automobile 


Registrations by Federal Reserve Gold and Silver Prices................ 45 
Districts, Average Daily............ 30 | Idle Cars, Summary of............... 25 
Automobiles, Production and Regis- Industrial Se on, World, The 
trations of, Monthly................. 4 PE, PE, an oo vc kv cvaccscdecces 8 
Automobiles, Wholesale Sales of... .. 12 Interest ates and Adjusted Index of 
British Exchange eee on Paris..... 44 EE crunecnedbncacewscnaaee ee 43 
Brokers’ Loans Ratios................ 38 | Metal Price y EPR Perse ee 37 


— 
Business Activity, The Annalist In- Money Rates in New York City, Daily 46 




















Bee re err rrr 7 Money. Rates in New York City, 
Business ae Canadian, The An- w fae eahen niogis gaa ua maya ews 40 
2  “— -aernereapereereryre 3 Oil Production, 9 Daily, Crude 3 
Business Index, The New York Petroleum Stocks an Refinery Ac- 
WE WOE od ceccccccsccesessedte 22 tt hittin eened dd ubene dnshedéules ll 
Capital Issues, "summa: of N 41 Pig Iron ceeaetion by Federal Re- 
Coal and Beehive Coke, onthly 1 Pro- "Se ine pee 10 
GEE) cnaschestsccwadaeee maede.s 36 | Railroad Soment Orders, Domes- 
Coal and Coke Production, Weekly... 5 4 £2 errant 21 
Coke Production, Monthly............ 19 Railwa uipment Orders, Domes- 
Construction Contracts Awarded, Av- 66 00 65. 0.0664-6055465064065 20 
EE vce ness ccccucdasavenveres 16 | Sensitive Commodity wapeen, The An- 
CE CORIO oa occ ccstccscccess 17 nalist Weekly Index of.............. 33 
Debits to Individual Accounts........ 42 | Steel Castings, Commercial........... 29 
Electric Power Output, Per Cent Steel Industry, Rate of Operations in 
Changes in, by Regions............. q _ Ee rrr eee 23 
Electric Power Production, Weekly.. 32 Steel Ingot Production................ 18 
Engineering Contract Awards........ 34 | Steel Ingot ‘~~ and Prices.. 9 
Failures, Commercial, Monthly....... 39 | Steel —_ NN eka aad diva 0 ened s 6 
PE, WOU ceccsecoccsccessccscn EE ee = me IS Sete 1 
Foreign Buchanee Rates, Daily...... 48 | Wool achinery Activity ik gi ineoeces RAD 27 
Foreign Exchange Rates, Weekly.... 47 | Zinc, Slab ............. 0.0.0.0 eee euue 15 
7 
THE ANNALIST INDEX OF vatccoenceccs amet 
1935. 
Nov. Oct. Sept. Aug. “ay. June. May. Apr. Oct 
Freight car loadings........ et my 97.2 7 9. 95.1 92.3 93.1 91.0 84.8 
eeneaes nara ee cceeeses- 9103.6 93.8 92.2 89.8 90.7 89.9 91.2 89.1 81.7 
St ROE ie PAE *107.1 104.0 99.7 By ‘ 104.0 97.2 969 94.7 91.0 
Electric gover production....... *104.7 103.8 104.8 102.1 99.7 100.0 983 94.9 
Manufacturing ...........csseee. -.. 110.4 110.9 io. s 110.2 100.9 95.2 93.8 88.7 
greet inget production canie bared 121.6 112.4 1089 108.9 1003 97.0 913 95.6 76.9 
Pig iron production.......... 119.1 1141 1075 1000 95.5 91.3 85.7 80.8 [73.6 
_ EES eS er aR it --. 1144.5 124.8 124.6 131.6 113.5 99.4 104.0 112.1 
Cotton consumption .......... 124.3 137.2 133.3 141.5 118.8 105.4 112.4 108.7 
Wool consumption ........... .-- 98.2 112.1 112.1 112.9 1084 89.3 86.2 151.9 
Silk consumption ........... 2s 79.2 87.2 83.2 77.2 70.3 68.6 70.2 92.4 
yon consumption .......... 107.3 100.3 126.7 145.4 129.8 104.5 105.3 112.3 
Boot and shoe production...... 126.7 130.8 126.7 127.5 105.7 113.2 112.3 115.2 
Automobile production ........ *107.5 96.3 91.7 107.3 118.9 1125 112.6 117.6 77.6 
Lumber production ............ 74.5 86.6 87.7 866 84.6 82.7 728 75.3 177.8 
Cement production ............ -.» 7 69.9 718 6.2 62.9 662 63.3 45.7 
Ee debidihs Coed <a X60 4000008 oe .-. 82.2 77.7 79.4 89.0 869 83.7 81.0 72.2 
Zinc production ............... 84.2 &.2 81.1 83.4 89.8 88.0 84.3 81.7 68.7 
Lead production ............... --- 783 7.9 T1.3 87.3 84.7 826 79.7 79.2 
Combined index ................. 103.1 102.8 102.5 102.3 97.6 95.8 94.1 89.1 
For monthly Syures 6 . the combined index back to January, 1923, see THz ANNALIST 


of June 26, 1936, page 94 





8 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928—100.0; adjusted for seasonal variation) 


{Same 
Oct., Sept., Aug., July, June, May, April, Month, 
1936. 1936. 1936. 1936. 1936. 1936. 9 





1936. Prev.Yr. 

World? : 
OO” BA & Serre ee --. £1062 105.4 105.0 101.5 101.4 100.4 93.7 
Not including U. S. A.......... --. *113.2 1124 111.8 109.4 111.1 110.1 105.0 
Es icacbenccedsnvsenee *98.9 98.9 98.0 98.0 94.4 91. 90.8 86.2 
Ra RE Rape Se 105.1 99.8 97.8 94.3 94.7 93.9 92.7 93.0 
United ere 115.4 1154 15.4 113.8 112.8 ot! 111.2 107.4 
Sree 74.8 73.2 77.2 77.2 80.3 74.0 
Germany ......... 110.6 111.1 111.3 107.9 109. 0 105.0 101.3 
AGE Rcentetwenaenetr aber aan ... “171.2 1694 168.7 169.2 165.4 159.0 
Austria 84.0 82.3 81.5 80.6 82.3 87.4 83.2 
Belgium 81.2 79.9 76.9 50.1 75.0 78.3 75.7 
Eds oi e055 eS a ebeiw ka wnsiis sian 151.6 149.5 140.4 144.0 153.0 138.1 
Czechoslovakia ne 81.5 79.9 78.2 78.6 82.5 70.9 
OS ree 145.1 145.1 1440 144.0 143.0 137.5 133.2 
EE wine t cudiek’ sacad ene Kuti es 137.2 129.1 1348 118.5 1283 125.8 117.7 
Hungary (quarterly evemnge ase eee ees ——* 130.0 —__, 105.5 
DEE, oon cacecccestesees ae 76.2 71.7 65.9 68.2 69.9 75.0 68.4 
Norway inet atgented).. ipeenka~ ewe 135.8 1284 1126 130.5 1284 121.1 123.2 
SEE Sth eedeeG kbs ideeertwaeiawe eee 74.7 73.3 71.7 71.7 71.0 71.3 68.1 
DEE. “eukviwivecteuetecdsedoki 144.0 141.3 140.0 140.0 138.7 138.7 132.2 


tExcluding Russia. $General business activity. 


{Month in previous year correspond- 
ing to most recent month shown; revised data 





9 
STEEL INGOT PRODUCTION AND PRICES 


Composite 
Daily Index of Finished 
Total Number Average Seasonal Adjusted Steel 
Production. of Days. Production. Variation. Production. Price. 

1935 : (a) (b) (c) (4) {c/d) . 
November . 3,150,409 26 121,170 95.5 126,880 2.130 

1936 : . : 

May ... : . 4,046,253 26 155,625 107.6 144,633 2.097 
GY wanownes ...» 3,984,845 26 153,263 99.5 ,033 2.102 
| Fre, 26 150,874 94.6 486 .159 
September om ncnes ‘ 161,108 26 160,043 92.1 173,771 2.167 
October ... .. 4,545, 5,001 27 168,333 93.7 179,651 2.197 
November . 4,337.4 25 173.496 89.1 194.721 2.197 


This table may be nto a bring up to date the chart appearing in THe ANNaList of 
Nov. 13, 1936, page 666 





10 
AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION BY 
FEDERAL RESERVE DISTRICTS 
(Thousands of gross tons) 








Cleve- Chi- New Phila- Rich- {Total 
1935. land. cago. Atlanta. York. - mond. . 8. 
November -. 36.11 15.47 4.32 5.41 11 3.30 71.96 
1936. 
June 4 bite: se aes 15.52 4.72 6.94 2.75 3.53 82.18 
July ... coves Qe 17.45 4.77 6.69 3.11 3.70 85.92 
can eericcgecna bans 47.32 17.35 5.08 6.79 3.55 4.19 89.99 
September 51.35 19.47 5.23 6.80 3.68 4.79 96.72 
= dn dx «ba waned alan 20.66 5.58 7.40 3.71 5.01 102.71 
November ...... . 55.15 21.33 .53 8.01 3.22 4.82 
{Includes certain districts not separately shown. 
il 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
~—Crude Runs to Stills—, 
Week Average §P. C. of Cracked _—_ Stocks-— —— -————— 
Ended Daily Capacity Gasoline tCrude 1Gaso- Gas and 
1$36. Runs. Operated Producti Petroleum. line. Fuel Oil 
Nov. 7... ; . 2,920 75.6 660 +291,460 57,309 112,924 
Nov. 14.. .... 3,900 75.1 685 291,130 57,584 112,841 
Nov. 21. su oe kaart 77.8 705 +290,570 56,670 111,762 
 _ wae , .. 3,020 78.4 cl ere +57,373 +112, "012 
le ee 2,990 77.9 rr ee 57,696 110,287 


tEstimated from U. S. Bureau of Mines data. 


§For reporting companies only. {Includ- 
ing both finished and unfinished gasoline. Sas Cee y. f 








12 
WHOLESALE SALES OF AUTOMOBILES 


(To General Motors dealers in the United™ 
States and Canada, plus overseas 


shipments) 
1936. 1935. 1934. 1933. 
Aug. .... 121,943 124,680 109,278 97,614 
Be t. .... 19,288 39,152 71,888 81,148 
ecare 90,764 ,054 72,050 53,054 
Nov. ---- 191,720 182,754 61,037 10,384 





13 
DOMESTIC SALES OF AUTOMOBILES 
(General Motors Corp.) 
--To Consumers—. —To Dealers—, 
b..m 1935. 19 





1936. 35. 
Aug. .... 133,804 127,346 99,775 103,098 
Sept. .... 35201 66,547 4,669 22,986 
ee 44,274 68,566 69,334 97,746 
Nov. .... 155,552 136,859 156,041 147,849 
14 
PRODUCTION AND REGISTRATION OF 
AUTOMOBILES 


--Passenger Cars... —Commercial Cars. -— 
1935. Production. Regis. Production. Regis. 


Oct. .... 213,310 148,389 58,733 43,234 
1936. 

July ... 372,402 357,490 68,597 63,695 

Aug. ... 209,754 262,912 61,537 59,222 

Sept. ... 90,597 208,896 44,533 54,611 

Oct. .... 190,688 171,319 33,940 41,207 





SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 

Stock Unfilled 

at Orders 


Produc- Daily Ship- End of End of 


1935. tion. Avge. ments. Month. Month. 
Nov. .... 37,469 1,249 48,172 85,266 59,453 
1936. 
Aus. ---. 43,614 1,407 46,085 86,194 65,173 
Sept. .... 42,283 1,409 51, 847 76,630 54,064 
Oct. .... 46,297 1,493 54,035 68,892 60,513 
Nov. .... 45,742 1,525 57,107 57,527 75,891 





16 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 
Resi- Work and All No. 
1935. dential. Utility. Other. Total. Days. 


Nov..1,587,808 3,213,580 2,723.212 7,524,600 25 
Psp 
=X eee. 250 3,629,962 3,091,535 10,587,747 26 


Sept.3 226,792 3,380,080 2,763,948 9 370,820 25 
066,777 z ar ite 3,041,204 8,686,150 26 
Nov. > 851,696 3,077,842 2.745.637 8,675,175 24 





17 
CONSTRUCTION COST INDEX (31) 


(1913=100) 

1936. 1935. 1934. 1933. 1932. 1931. 
ee 163 157 «691570 Ss 148~—Ss«d151 167 
Aug. ......163 157 157 149 150 166 
| ae 165 157 157 #4150 4149 164 
Oct. .......166 157 158 151 148 3=:163 





18 
STEEL INGOT PRODUCTION (16) 
(Gross Tons) 
Approx. 
No. Daily 1% 
-——Monthly Produc.—, Work- Pro- Cap. 





tReport. fAll ing duction Oper- 

1935. Companies. C ies.Days. All Cos. ated. 

Nov... 3,093,362 3,150,409 26 121,170 54.73 
1936 

May... 3,972,493 4,046,253 26 155,625 70.91 

June.. 3,912,941 3,984,845 26 153,263 69.83 


July... 3,851,887 
Aug... 4,119,392 


3,922,731 26 150,874 
4,195,130 
Sept... 4,085,104 


26 73. 
4,161,108 26 160,043 72.92 
Oct.... 4,461,723 ae 001 27 168,333 76.70 
Nov. .. 4,258,457 4,337,412 25 173,496 79.05 
=. + port.i for 1934 and 1935 by companies 
ich made 97.91% and 98.03% respectively 
of the open- fa and 100% of the Bes- 
semer steel ingot production. Reports for 
on the I basis ge 1935. é A 1 +h 
on annual capacity as o ec. 31, 
1938 of 68,478,813 gross tons; for 1935, on 
annual capacity as of Dec. 3i, 1934, of 68, - 
849,717 gross tons; for 1936, on annual ca- 
city as of Dec. 31, 1935, of 68,475,509 gross 
ons. {Calculated. 





19 
COKE PRODUCTION (5) 
(Thousands of net tons) 


1935. By-Product. Beehive. Total. 
October .... .-. 3,062 +90 73,142 
1936. 
February ........ 3,141 152 3,294 
Bxanind 3,25 109 3,367 
Serres 3,466 3,555 
eae 3,753 84 3,837 
ED ihn :a hd ciece 3,695 93 3,788 
ESAs 3,718 111 3,829 
 eaenerer 3, 128 3,994 
September 3,831 164 3,995 
October ... 4,071 237 4,308 





20 
DOMESTIC RAILWAY EQUIPMENT 


ORDERS (1) 

Reported in Railway Age: 

Nov., Oct., Nov., 

1936. 1936. 1935. 
Passenger cars.... - 50 5 2 
Locomotives ....... 174 22 ‘ 
Freight cars. . 1,550 1,310 525 
Struct. steel (tons). ated 8,700 
Rails (tons).......... .277,472 110,237 139/150 





21 
DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 
mepgted in Rd! Age of: 
Dec.5, Nov.28, Dec.7, 
1936. 1936. 1935. 
Locomotives ...... 68 
Freight cars ..... 17,725 
Passenger cars . ; tad 
Struct. stl. (tons). : ' 4,500 
Rails (tons) ...... 404,121 = 10,000 


*Subject to revision. tRevised. 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Fiectric 








Com- 

—-Car Loadings—. Stee) Mill Power Automobile Lumber Cotton Min bined 

Misc. Other. Activity. Production. Production. Production. Activity. Index. 

Effective weights. 18 7 25 20 10 10 10 100 
Adjusted weights. .19 .08 10 49 .03 .06 05 1.00 
; 81.8 83.0 97.8 110.4 78.8 112.8 94.2 
100.4 106.8 103.8 78.5 82.6 131.5 101.2 
96.9 108.6 105.6 84.6 72.5 133.5 101.3 
102.9 111.3 104.6 100.5 73.6 133.0 104.0 
105.6 111.3 104.5 104.3 75.0 134.5 105.6 
103.5 7117.2 106.6 +112.0 +77.0 +136.0 +107.0 
*100.3 118.8 105.3 97.0 *82.7 141.9 *106.9 

23 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 

— ——As Estimated by———- oo 

-———Dow-Jones— -——., Amer. Amer. 

Week . 8. Week Be- Iron and Week x. &. Iron Metal 
Ended: Steel. Indep. Total ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 


1935. 


Dec. 9.. 46 67 57 Dec. 2.. 56.4 

Dec. 16.. 47 64 56 Dec. 9.. 55.7 
1936. 

Nov. 23.. 67 80: 74% Nov. 16.. 74.1 

Nov. 30.. 67 81 75 Nov. 23.. 74.3 

Dec. 7.. 70 82 77 Nov. 30.. 75.9 

Dec. 14.. .. is Dec. 7.. 76.6 





24 
FREIGHT CAR peng a (19) 
ov.28, Nov.21, ‘Now 20, 


N936 1936. 
Grain and qeate pees. 30,975 36,894 30,154 
Livestock ... > 15,944 19,346 13,028 
oe EER 151,545 164,340 120,276 
iene ieiteater pitied 11,209 11,294 7, 
Forest products 32,587 36,417 25,955 
Ak pe PEE See Ry 26,430 8,811 
Merchandise, |. c. l.. 5,538 169,731 137,640 


Miscellaneous freight. oe 817 325, 048 228,237 


Car loadings (tot.).679,984 789,500 571,878 


Week ended Dec. 5, 1936—Estimated total, 
753,000 ; corresponding week in 1935, 637,133. 








25 
SUMMARY OF IDLE CARS (19) 


———— Period Ended > 

Oct. 31, Oct. 14, ae 30, Ser 

1936. 1936. 936. 936 | 
Idle cars.... 11,734 12, 891 9,344 21,816 





26 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended : 1936. 1935. 1934. 1933. 
i ee 104,248 93,177 16,810 10,655 
Nov. 21.......110,160 94,7 13,000 17,326 
Nov. 28...... "$104,190 83,358 11,389 10,041 
mee. &......< 100,545 93,030 19,347 12,935 





27 
ITWOOL MACHINERY ACTIVITY (5) 
Oct., Sept., Oct., 
936. 1935. 


In operation: 1936. 1 

Broad looms... 29,120 27,336 , 467 
Narrow looms 3,086 3,076 2,815 
Carpet looms...... 4,335 4,196 4,005 
Worsted combs. 1,979 1,953 2,049 
Worsted spindles. . 1,563 1,486 1,614 


Woolen spindles... 1,516 
Percentage of maximum single-shift op- 
erated§ : 


Broad looms....... 72.2 66.0 82.2 
Narrow looms....... 45.9 40.7 41.5 
Carpet looms........ 664 61.1 53.0 
Worsted combs...... 96.5 95.1 124.2 
Woolen spinales.. 89.6 87.7 102.2 
Worsted spindles. . T4.4 64.7 80.8 


tIn cooperation with the National Asso- 





ciation of Woolen Manufacturers. 
§Machine - lace times average single 
shift, 1928- ousands. 


Dec. 7.. 57 57 
Dec. 14.. 544 56 


Dec. 3.. 57 Lyd 
Dec. 10.. 56 56 


Nov. 17.. 74 75 
Nov. 24.. 74% 75 

“ * Dec. 1.. 76 77 
Dec. 12.. Dec. 8.. 76% 81 





32 
ELECTRIC POWER PRODUCTION (7) 
Includes and powe generated by the elec- 
tric — an wer industry Py -~ and 
imports. ioes not inclu power 
Sossseted by traction companies) 
(Thousands of kilowatt hours) 


Week 
Ended: 1936. 1935. 1934. 1933. 
Oct. 24.2,166,656 1,895,817 1,677,229 1,621,702 
Oct. 31.2,175,810 1,897,1 1,669, 1 "583, 412 
ev. 7. 1,913,684 1,675,760 1, 616,875 
Nov. 14. 2/169, 715 1,938,560 1,691,046 1,617, 249 
Nov. 21.2/196,175 1,953,119 1,705,413 1,607,546 
Nov. 28.2,133,511 1,876,684 1,683, 1,553,744 
Dec. 5.2,243,916 1,969,662 1,743,427 1, 619,157 


Back figures, see THE ANNALIST of May 
11, 1934, page 756. 





33 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sensi- 

sale tive 

Steel Price Price 

1935. Scrap. Zinc. Aver Index. Index. 

Dec. 10. 113.8 87.4 100.6 115.8 86.7 
1936. 

Oct. 27. 138.3 89.1 113.7 116.3 97.8 

Nov. 138.2 88.0 113.1 116.5 97.1 

Nov. 10. 136.6 90.0 113.3 117.5 96.4 

Nov. 17. 135.4 89.8 112.6 118.1 95.3 

Nov. 135.4 90.9 113.2 118.3 95.7 

Dec 1. 135.5 91.1 113.3 4118.9 +95.3 

Dec. 8. 139.4 90.7 115.0 *119.1 *96.6 


tU. S. Bureau of Labor Statistics Index 
(1926—100) converted to 1913 base, by 
plying by 1.4327. 
34 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 
State & 





1936 : Federal. Munic. Public. Private. Total. 
Week ended: 
Ont. O..... 3,675 28,579 32,254 10,866 43,120 
Oct. 29 3,696 686 24,990 16,163 44,84! 
Nov. 5t.... 3,285 19,553 22,8438 7,233 30,071 
Nov. 12¢.... 3,168 16,464 19,632 18,740 38,372 
Nov. 19..... 6,207 29,150 15,008 44,158 
Nov. 26t 7,517 24,144 31,661 18,481 50,142 
cS a 6,325 .486 35,811 38,517 74, 
Dec. 10..... 12,567 17,814 30,381 28,863 59, 


tFour-day week. 





UNITED STATES FOREIGN 


28 
TRA 


DE BY ECONOMIC GROUPS (5) 





(Thousands of dollars) 

--- ee Exports——— —Imports for Consumption— 
Oct., Sept. ‘~ Oct., Oct. ont.. Oct., 
a a ae ae 

>» 100, 418 . ’ ’ 5 
ee eee: $107-490 "697 7/974 33,802 31,063 29/492 
Manufactured foodstuffs 17,433 17,652 15,€93 27, 512 33,149 22,256 
Semi-manufactures ... 36,668 31,860 30,302 40,356 40,817 38,586 
Finished manufactures . 99,953 89, 81,569 48,691 43,904 43,955 
Total.. $261,963 $217,535 $218,184 $213,209 $218,370 $189,806 





29 
COMMERCIAL ST 


nee on reports submitted by 180 manufacturers havin 
ons, representing approximately 90 per cent of the industry in the Unit 


EEL CASTINGS 
a monthly Salted St of ame, 257 
tates.) 


-_-NEW ORDERS (BOOKINGS)—————. ———_—__-——_—-PRODUCTION—----—__- — 
--Railway— —Miscel.— --Railway— _-Miscel. ~ 

~— Total—— Specialties. Castings -——Total—. Specialties. Castings. 
Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C.of Net P.C. of 
1935. Tons. Cap Tons Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. 
Get.... 34,553 29.0 8,201 17.2 26,352 36.9 42,597 35.7 12,347 25.8 30,250 42.3 

1936. , 

July 74,011 62.1 34,443 72.1 39,568 55.3 78,654 66.0 34,858 3.0 43,796 61.3 
Aug. 59,392 49.8 21,455 44.9 37,938 53.1 81,574 68.4 36,826 77.1 44,748 62.6 
Sept 56,877 47.7 6,686 34.9 10,191 56.2 76,617 64.2 34,304 71.8 42,313 59.2 
Oc 59,131 49.8 17,962 37.6 41,469 58.0 74.775 62.7 30.006 62.8 769 62.6 





AVERAGE DAILY NEW 


PASSENGER CAR REGISTRATIONS BY FEDERAL 


RESERVE DISTRICTS 
Adjusted for Seasonal Variation 


New Phila- Cleve- Rich- 


Kan- San 
Chi- St. Minne- sas 


Dallas. 














1935. Boston. York. delphia. land. mond. Atlanta. cago. Louis. apolis. City cisco. 

October .... 6457 1214 79% 695 722 663 2,175 150 = 384 G00—s502-~Ssi1, 185 
1936. 

SD isn on sésd es 764 1,388 912 795 757 42,488 516 440 687 574 # 1,299 

August ........ 735 1,358 1,009 873 5 748 2,364 429 356 592 524 1,434 

September 797 «=6©1,625 1,090 1,035 742 828 2,874 503 428 588 620 1,576 

October .. 767 1,281 1,056 915 7 678 «62,754 560 391 713 534 1,395 

31 
RETAIL VALUE OF Shen atin GASOLINE CONSUMPTION 

Price. Consum a. Value. Price. a: (a Value. 

NG once lanes andnedes ees .142 8,101 -139 1, 7,035 

August ......--.-..605:- 143 t 1289 7,742 -133 1,205 7,035 

September .........-. .142 1/353 7,835 137 1,160 6,675 

to ERE ee 141 1,396 8,267 136 1,311 7,488 


Price per getes; consumption in thousands of barrels per day, adjusted for seasonal 


variation; va 


ue in thousands of dollars per day. 





35 ———_-_____ 
THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 








Oct. Sep. Aug. 
Freight carloadings....... 68.8 71.7 74.2 
Electric —— Soaeeetion 97.4 92.1 91.0 
Automob uction.... 48.6 42.9 33.7 
Newsprint croduetion. 94.3 93.4 92.5 
Steel ingot production . 92.3 90.6 76.2 
Pig iron production. . . 108.5 70.6 46.0 
eee exports .-111.4 120.8 155.7 
Nickel exports ...... -139.2 163.5 129.3 
Coal production .... .103.4 4106.9 | 96.1 
Crude rubber imports.... 86.7 67.2 99.3 
Raw cotton imports.......139.7 134.5 81.1 
Flour production ...... 83.4 86.8 90.0 
Cattle slaughtered .-116.1 122.7 117.2 
Hogs slaughtered ....... 178.7 162.5 148.6 
Expt. of boards & planks.102.3 92.0 85.8 
Building permits ....... 20.3 20.8 17.7 
Combined index 88.6 86.1 82.6 
THE COMBINED INDEX SINCE JAN- 
UARY, 1931 
ieee. 1935. 1934. 1933. 1932. 1931. 
Jan. ..... 89.9 75.6 70.4 56.1 66.9 78.3 
Feb. ..... 81.1 75.4 72.5 54.0 665 76.1 
Mar. .... 79.2 75.4 76.1 52.9 68.6 79.1 
foe. ..... 83.5 769 76.9 54.2 62.9 83.0 
ay ..... 79.5 77.6 78.5 59.9 66.0 79.1 
June .. 80.4 76.9 77.7 64.1 64.6 73.2 
July . 80.0 76.6 76.3 70.8 58.1 72.7 
Aug. . 82.6 76.8 75.6 75.0 58.5 70.8 
Sept. 486.1 77.1 76.1 71.6 60.5 72.0 
Oct. . 88.6 79.5 72.8 69.9 57.4 67.2 
Nov. .... ... 833 74.5 68.2 62.0 69.9 
Dec. ... 85.9 77.8 68.4 56.2 69.8 
36 


MONTHLY PRODUCTION OF COAL AND 
BEEHIVE ‘COAL (5) 
(Thousands of tons) 


Bituminous Beehive 
Coal. Anthracite. Coke 
Total Daily Tot. Daily Tot. D’ly. 
1935. Prod. Av. Prod. Av. Prod. Av 
Nov. .. . . 433,404 41,363 3,160 132 101 4 
1936. 
re 330 1,507 5, ane 200 142 5 
Feb. 41,375 1,662 264 152 6 
rr a. "233 1,201 2, 730 105 108 4 
April 30,318 1,203 173 8& 3 
ay ....... 28,541 1,128 ri peed 183 84 3 
June ....... 29,300 1,127 3,948 152 93 4 
July .-- 32,054 1,233 3,666 141 lll 4 
Aug. 33,240 1,278 3,233 124 128 5 
Sept 37,200 1,488 3,764 151 164 6 
Oct. .....-443,284 1,603 4,253 164 237 9 
Nov ‘ *40,615 1,758 4,093 178 239 10 


37 
METAL PRICES (23) 


(Monthly average of daily quotations) 
Prime Electro- 





Western lytic Steel Straits 

Lead. Zinc. Copper. Scrap. Tin. 

1935. (1) (2) (3) (4) (5) 
November ...4.35 4.86 9.12 13.55 51.88 

1936. 

January ..... 4.35 4.85 9.12 14.40 47.24 
February ....4.37 4.86 9.12 14.77 47.92 
March .......4.45 4.90 9.12 15.73 47.99 
April..........445 4.90 9.28 15.71 46.94 
May ..........4.45 4.90 9.37 14.55 46.30 
June .........4.45 4.88 9.37 13.47 42.22 
errr 4.45 4.79 9.47 14.06 42.97 
August ......4.45 480 9.62 15.90 42.57 
September ...4.45 4.85 9.62 17.91 44.74 
October ......4.49 4.85 9.68 17.98 44.94 
November 4.96 4.98 10.29 ‘ §1.31 


(1) Average daily price, cents per Ib., St. 
Louis basis. (2) Average daily price, cents 
er Ilb., East St. Louis basis. (3) New York 
. 0. b. refinery; cents per Ib. (4) Heavy 
melting steel, Pittsburg ; dollars per ton. 
(5) Bcerase prices, cents per lb., prompt 
Straits, N. Y. lue Eagle Price, delivered 
Connecticut points. 





3a 
8 BROKERS’ LOANS RATIOS 
(Millions of dollars, first of month) 
% 





Loans, Value Loans to 
1935. Total. Total Stock. Stocks. 
December sus 846 44,951 1.88 
1936. 
January 938 46,945 2.00 
iy eee 925 50,165 1.84 
March ............. 924 51,202 1.81 
re 997 51,667 1.93 
RE ore 1,064 47,774 2.23 
June 970 49,998 1.94 
oany ..... 989 50,912 1.94 
IE i ins a.0% 967 54,066 1.79 
September 973 54,532 1.79 
October ... : 971 55,105 1.76 
November ........ 974 58,507 1.67 
December . BRA 60,019 1.64 


§Ratio of brokers’ loans, as reported by 
members of New York Stock Exchan fe: to 
aggregate market value of listed stoc 
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COMMERCIAL FAILURES (11) 
(Liabilities in thousands of dollars) 








—— 1936—— ~ ——_—1935— 
Number. Liabiities Number. Liabilities. 
SOR. «520.0. ST 18,1 1,146 14,603 
Feb. ...... 856 14 "O89 956 15,217 
Mar. .... 946 16,271 940 15,361 
Me. 6:00-0.5-0 830 14,157 1,083 16,529 
Se 832 15,375 1,004 14,339 
/ reer 773 9,177 944 12,918 
July . 9,904 902 16,523 
Pe .cces, Se 8,271 884 13,266 
Ee 586 9,819 787 17,002 
SR. os 200 611 8,266 1,056 17,185 
Nov. 11,532 ,384 
Ee dencce 468  eeene 910 15,686 
Total .... 11,510 183,013 


. om series; not compamitie prior to 





4 
MONEY RATES IN 
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SUMMARY OF NEW CAPITAL ISSU ES(2) 
(Thousands of dollars) 
Total Farm State & U.S. Pos- 
1935. Corporate. Loan. Municipal.sessions. Total. 
Nov. ... 33,289 -»-. 82,407 1,750 117,446 


1936. 

Jan. 72,935 .. 80,318 123,253 
Feb. 13,473 4,000 89,266 .. 106,738 
Mar . 58,816 11,000 59,711 .-+. 129,527 
Apr. ...127,879 48,718 75 176,672 

ay ... 37,608 5,900 68,063 .... 111,571 
June ||.151;/874 1,000 63,396 1,000 217/270 
July |. 68800 |... 32969 |... 102°767 
Aug. | _.170,799 45,712 |... 216,510 
Sept. |’ 74,590 103,899 500 178,989 
Oct... ..109/885 78,809 .... 188,694 
Nov. .109,077 47,322 156,399 


eeedutiag funds obtained by ‘States and 
e 





municipalities from any ageacy of the Fed- 
eral Government. 
42 
DEBITS TO INDIVIDUAL ACCOUNTS 
(Thousands) 
New York 140Other Total 
1935. City. Cities. 141 Cities. 
Nov. 15,541,948 +16,684,763 +32,226,.711 
| 1936 
Jan ...» $17,924,934 $17,499,165 $35,424,099 
Feb. .. 15,806,394 15,765,599 31,571,993 
March 19,629,156 17,866,372 495,528 
April 7,285,378 17,497,284 34,782,662 
ay 6,226,7! 16,998,049 33,224,754 
} June 18,622, 18,882,119 504, 
| July 16,199,223 18,616,505 34,815,728 
Aug 14,362,444 17,106,423 1,468,867 
Sept 15,655,748 17,585,814 33,241,562 
Oct. 17,170,854  20,141,67 37,312,528 
Nov 17,394, 18,475,161  35,869/168 


SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 


(Interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1883 see THE ANNALIST of Jan. 





16, 1931, Page 164.) 
Call Re- Com]. Time Bond 
1935 newals. Paper. Money. Yields 
November 75 i ts) 1.00 82.1 
1936. 
January » oe -76 1.00 79.7 
coeeeery TT 16 -99 77.9 
March se ae 77 97 76.6 
a ae 1 Bi .97 76.9 
ay ' .92 is) 1,20 76.4 
June .97 72 1.34 76.2 
July 9 .72 1.31 76.4 
August 1.02 73 1.27 76.9 
September .99 74 1.23 76.0 
October 1.02 bs) 1.22 75.5 
November 1.05 16 1.25 74.8 





fA 
BRITISH EXCHANGE RATES ON PARIS 
EXCHANGE 
(In francs—average price per day) 


~ —- 1936——_— —_— 
Dec. Nov. Oct. Sept. Au 





1 105.150 art as faa 76.40 
2. 105.140 105.130 106. 153 76.443 
3 105.140 105.120 76.495 
4 105.140 105.140 t 76.113 
5 105.160 105.260 105.393 76.515 76.137 
6 ... 105.410 105.037 ... 76.250 
7 105.140 105.280 104.813 76.536 76.250 
~ 105.130 104.757 76.650 76.372 
9 105.140 105.130 1 76.843 
——18. ——19. — 
Week ended High. Low High. Low 
mes 1 105.1 4.534 .312 
| Oct. 10. 105.393 104.757 74.431 74.318 
| Oct. 17 .105.073 105. 4.504 74.411 
Oct. 24. . 105.347 104. 74.620 74.515 
| Oct. 31 105.170 105.140 4.634 74. 
| Nov. 7. 105.410 105.120 74.812 74.640 
Nov. 14 105.160 105.130 4.796 74.681 
| Nov. 21 105.130 74.968 74. 
| Nov. 28 105.150 105.130 75.000 74.843 
Dec. 5 105.160 105.140 74.931 74.562 
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GOLD AND SILVER PRICES 





———Gold. ——~, ——Silver. 
| Week Dollar U.S. 
| Ended Equiv- Treas- 
| Oct. 31: London. alent ury. London. N. z. 
| High ..142s3d 34.76 35.00 204d 44! 
| Low 142s 1%d 34.82 35.00 19}id 44% 
| Nov. 7 
} High 142s 7 34.76 35.00 20}#d 44% 
| Low 142s 2 34.76 35.00 44% 
| Nov. 14: 
| High 142s 844d «034.79 9935.00 224d 47%c 
| Low .142s 34.79 35.00 20}id 45%c 
Nov. 28 
| High 142s 2d 34.79 35.00 21%d 45%c 
| Low l4is 104d 34.75 35.00 20tHd 45%c 
| Dec. 5: 
| High 141s 1144d 34.78 35.00 21d 46'4¢ 
Low 141s 7d 34.75 35.00 2id 454%4c 
Dec. 7-9: 
High 142s 1d 34.79 35.00 21d 45%c 
Low 141s 9d 34.77 35.00 21,,d 45c 





— 6 
MONEY RATES IN NEW YORK CITY 
-—Call Money... 60-90 4-6 90- 

Bs Day Mos. Day 

$Time tCom. §Ac- 


1936 “a ‘High. Low.Last. Loans. Paper. cept. 
Dec. 3 1 1 1 1 1 ie 
Dec. 4 1 1 1 1 1 Pe 
Dec. 5 7 1 i 
Dec. 7 1 1 1 1 1 fe 
Dec. 8 1 1 1 1 1 Fa 
Dec. 9 1 1 1 1 1 ie 

tBest names. §Asked rate. 





0 
NEW YORK CITY . 


———_—_—— Time ee —_—————. Prime Com’) a Bankers’ Accep- 

—-}$Call Loans. -— 60-90 Days. 6 Mos. 4-6 M tances, 190 Days. 

$Daily Daily Daily .~ ally Daily 

1936. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
Nov. 14..... 1 1 100 1% 1 .25 14 1% 1.25 15 ts .19 
Ds. Mbavess 2 1 1.00 1% 25 14 1% 1.25 § te .19 
Nov. 28..... 1 1 1,00 ,1 1 1.25 14 1% «1.25 5 ts ts 19 
Dec. a 1 1.00 1 1 1.25 1% 1% 125 % % i) te * 19 


tNew York Stock Exchange. 


fAsked rate. 


SAverage of renewal rate. 
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FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
(All quotations cable rates unless otherwise noted) Cable Transfer Rates 
oma Week Ended-———_—— Dec.9. Dec.8. Dec.7. Dec.5. Dec. 4. Ro 3. 
Dec. 5, 1936. Nov. 28, 1936. Dec. 7, 1935. Mimq@fiand: Bligth.........ccccccccccccese $4.90}; rtd 4 Oe ry po ‘ “ot b 4900 
Par. Country and Unit. High. Low. High. Low. High. Low. EW ccccccccccccccccccesccccvessceces ‘= + ‘sy sent ry 1908 
$8.2397 ENGLAND (sovereign)...... 4.91% $4.5912 4.91 $4894 $4.93% 4.92% | prance: High.........0..JJJscce- . wy oak 0466), 046%, 046 
8.2397 AUSTRALIA (sovereign). 3. 3.92 3.92% 3.91 3. 94y, 3.94 5: 04664 j 0465% 0466 vs 04 
8.2397 SOUTH AFRICA (sovereign) 4. 90 4. _ 4.93% 4.92 “0467 "04667,  .0465 f 4 04664 
.06634 FRANCE (franc) d ‘ Pn .0661 I d 05 05: 05: 052614 
08911 ITALY (lira)................ -- .0526%  .0526%4 0526% 1.0810 1.0810 05 052 ‘Ouse? 
. GERMANY speteemast).. .0424%, .4023 4027 .4028 4021 ; “05 ‘ "052614 "05: 
¢ 7 HOLLAND (florin). oa 5446 .5439 5433 Sais .6795 d 4024 4025 "4024% "4024 4024% 
1.6931 CANADA (dollar)t.......... 1.0018 9996 1.0026 1.0015 .9893 .9878 “4024 "1023 4024 14023% 402344 
° BELGIUM |, pe ..+. 1603% .1689% .1692' ‘port .1692% .1684% “4024 “4023 “4024 “4024 4024" 
32669 SWITZERLAN (franc).... .3300 .2298 p .2297 .3249 .3232 5446 "5441 5442 "5444 5445 
0220 GREECE (drachma)......... .0090 .0089%, d .00894%, .0094% .0094 5444 "5438 5439 "5441 "5442 
4537 SWEDEN (krona)...........  .2533% .2526 .2529 .2522 .2545 .2539 "5446 5441 “5441 "5442 "5444 
.4537 DENMARK (krone)......... .2194 .2187 .2191 .2184 .2204 .2199 "T692% 1692% 16924 1682 "1692% 
4537 NORWAY (krone)........... .2469% .2461 .2465 .2458 .2480 -2475 “1692 "1692 "1692 "1691% “1692 
.23824 AUSTRIA (schilling). .18T2 1871 .1875 1871 .1881 .1879 169 692% 1692 1691 169 
‘ LAND (zloty). .1889 .1880 .1888 ° .1890 .1885 ‘ “2299 "2299 ‘ooo ‘e998 
0418 CZECHOSLOVAKIA (crown) .0353% .03535% .0354% .0354 .0414 .0413% “ "2098 "2298% ' 3299 
0298 YUGOSLAVIA (dinar)...... .0233 .0233 .0233 .0233 jf .0229 ‘ “2298% "2299 3999 3: 
0748 PORTUGAL (escudo)....... .0448 0448 .0449 0447 .0452 .0451 1/0009 1/0009 10009 1.0000 1'0003 
0101 RUMANIA (leu)............. .0075 0075 .0076 0075 .0085 .0085 1'0006 1:0007 1,0000 "9996 1.0000 
HUNGARY (pengo)......... .1980 .1980 §.1980 §.1980 .2972 .2966 1'0007 1/0007 1/0009 1/0000 1.0000 
0426 FINLAND enna heatease .0217 .0217 .0216% .0216% .0218 .0218 “2859 "2848 “2846 "9849 "2861 
.6180 INDIA (rupee).............. .3710 .3703 .3704 .3701 .3730 .3725 2900 “2900 “2900 2895 2880 2870 
wees HONGKONG y eee dollar). .3071 .3063 3071 .3056 .3612 .3350 “ ‘ 
tg gd dollar). .2986 a .2982 .2976 3000 2067 tClosing rate. §Demand rate. 
Sliver peso)...... . ¢ ° e d SOURCES OF DATA 
62 
— s(dotiar) Singapore a soos on Pu sree pote] pot (1) Railway pee. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
ro ge pg 6) United States Sderal) Reserve ong it "edison #1 ectrie Inst tut mets) Th ron Age. 
a ment o r Electric Institute e Iron e 
Het iesaare a Jt os , ). oo = snd —- — = 9) American Institute of yr eee. (10) Cram’s Automotive Re Inc. 
free inland............. .2895 .2800 .2795 .2790 2755 2745 (11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journ "Ghy En- 
2026 BRAZIL ipaper milreis) free gineering News-Record. (15) American nee of “su Statistics. (16) American Iron 
eee ite .0600 .0600 .0600 .0595 0560 0545 and Steel Institute. (17) Aberthaw mpen American Petroleum Institute. 
F CHILE (gold peso).......... .0519 0519 .0519 .0519 0519 .0519 (19) American Railway Association. (20) vu States Department a F Interior: (21) Silk 
4740 PERU (sol)............ ** 12525 2525 2525 "2500 "2550 "2525 Association of America. (22) National Industrial Conference Board. (23) American Metal 
1.7510 URUGUAY (gold peso). .5700 .5650 5650 .5600 8025 8025 i. Ch) Toteral Reserve | Bank of Hew. von. (25) /merican Zine Institute, (38) As- 
: : : : ; surance esiden' ureau 0 way Economics nter- 
440 MEXICO (silver peso)t..... aoe ae aves av08 386 2106 state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
tDemand rate. §Free inland. {Nominal. Agricultural Economics. 


*Subject to revision. tRevised. 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 























TEN MOST ACTIVE STOCKS 
Week ended Dec. 5, 1936 























































Cal. Wks. Net 
. 3. ‘ Dec. 4. Dec. 5. Range. Dec. 7. Dec. 8. Dec. 9. Volume. Last. Chge. 
High Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. Baldwin pgseanative .. .275,800 2 
ee . 69.9 68.8 69.3 70.2 68.9 69.2 69.6 69.1 69.3 70.8 68.7 69.8 68.7 69.0 69.6 688 69.2 69.8 68.8 69.4 | Curtiss-Wright ......... 210,000 
72 Industrials ............... 230.4 226.9 228.4 231.1 227.0 228.4 229.7 227.9 228.4 233.6 226.3 229.9 226.5 227.4 229.3 227.0 228.1 229.7 226.5 228.3 | North Am. Aviation. ..197,300 12 1 
oh 4 isc akennss ‘.. 421 41.3 418 41.9 41.3 41.3 415 414 415 421 411 416 40.9 41.0 41.4 40.4 41.3 41.5 41.0 41.5 | Republic Steel ........: 182,100 2 1 
4 Motors ......... 5; | 125.9 124.2 125.1 126.4123.4124.4 125.4 124.4124.9 127.8123.4 125.1 123.0123.0 124.4 123.2 123.7 125.1 123.7 124.7 | Am. Rad. &S Sta San. . .165, 23 
5 Motor accessory ... | 62.5 61.6 62.0 62.3 60.8 60.9 60.9 60.5 60.8 62.8 60.5 60.6 59.9 59.9 60.5 60.1 60.3 60.8 59.9 60.6 penne Gulf Pred........ 162,100 8 1 
3 Aviation ........... | 33.8 32.7 33.0 34.5 33.0 33.8 346 34.0 344 346 320 34.5 33.3 338 34.4 333 33.9 34.2 33.4 33.4 | U. Realty & Imp....159, 1 t 1 
BE no cccccccccccncs 72.0 71.4 71.6 72.0 71.4 71.6 724 71.8 72.0 73.0 70.0 72.2 71.0 71.6 71.0 70.2 70.6 71.2 70.4 70.8 Mother Lode Coalition. - -147,000 1 Bs 
4 Chemicals ............... 174.0 172.2 173.4 173.6 173.0 173.2 172.0 171.2171.4 176.6171.2 173.0 172.2 172.8 172.8171.8172.2 172.6 171.0172.2 | Baldwin Loco., assd....129,900 + &% 
4 Nonferrous metals ...... 81.1 79.9 80.3 81.4 80.4 81.0 81.0 80.3 80.3 83.0 788 980.8 79.7 79.7 81.3 80.0 204 813 79.6 81.2 | Gen. Realty & Util...... 134,400 3% + Y% 
EE taco scat Ghckindases 43.0 42.5 42.6 42.9 424 42.5 42.9 42.1 42.1 43.8 42.1 42.1 41.8 418 421 41.6 41.6 421 41.5 418 
I a nai y:n, nee san enka 86.4 86.0 86.0 86.0 85.0 85.2 86.0 85.6 85.6 87.4 85.0 86.0 55.4 85.6 85.8 85.6 85.8 85.8 85.2 85.4 NUMBER OF ISSUES TRADED 
ES ag 42.6 42.2 424 426 422 424 424 42.2 422 43.0 42.0 424 42.2 422 424 42.2 424 42.0 412 41.4 | Week Weeki 
2 Blectrical equipment ‘*))) 80-0 78.5 79.3 80.0 78.3 78.9 79.5 78.7 78.7 80.6 78.1 79.5 78.5 789 795 789 791 80.0 785 793 od 
3 eauipm i) 85.6 35:0 85.2 86.4 85.0 85.8 86.2 86.2 86.2 87.4 844 $6.2 85.4 85.4 86.2 85.6 86.0 86.8 85.8 86.4 | Ended. Ad- De . Un 
‘ Office Cquipment .... ... 418 412 414 409 412 414 416 413 41.4 427 412 417 413 413 405 401 403 414 408 209 | 91996: vances. clines. changed. Total. 
4 Railroad equipment ..... 47.3 45.2 46.8 47.4 45.7 46.0 463 458 46.0 474 449 46.0 45.1 454 464 458 462 465 45.8 464 | Nov. 14 96 = 1,109 
4 Amusement ............ 38.3 37.0 37.5 38.2 37.1 37.2 37.8 37.2 37.5 38.8 36.7 38.5 37.2 33.2 38.5 37.9 383 389 37.9 38.4 | Nov. 125 1,116 
5 Merchandise ........... . @0.1 59.3 59.8 60.0 59.5 59.5 59.6 59.0 59.2 62.2 59.0 59.3 584 58.5 59.0 58.3 58.7 58.8 58.3 58.5 | Nov. 28 120 1,100 
3 — and tire.......... 53.0 51.8 52.4 53.4 52.0 52.2 52.6 52.2 524 55.9 51.1 53.8 52.2 52.8 54.0 52.8 53.8 54.0 53.0 53.2 | Dec. 124 01,112 
ce RRS | 42.6 41.7 42.3 42.3 42.0 42.0 42.3 42.0 42.3 43.5 41.7 42.3 42.0 420 42.3 42.0 42.0 42.6 423 423 
4 Standard OW lll) 345 341 343 «35.6 34.3 35.2 35.6 35.3 35.4 35.6 34.1 35.7 34.9 35.3 35.4 34.9 35.3 35.4 34.9 35.21 Dec. 181 896 
4 Independent oil Fes aan 62.7 61.4 62.2 64.5 62.5 63.3 64.6 63.4 644 64.6 61.4 65.0 62.5 62.5 64.3 63.4 63.5 64.2 63.1 63.8 Dec. 191 918 
3 Oils ais ys SUlUT Sl) 972 95.5 96.5 100.1 96.8 98.5 100.2 98.7 99.4° 100.2 95.5 100.7 97.4 97.8 99.7 98.3 98.8 99.6 98.0 99.0 | Dec. 174 740 
10 Rails OED) 58:1 56.9 57.6 58.5 57.0 57.2 57.5 56.9 57.4 58.9 56.9 57.8 56.8 56.9 58.3 56.8 57.7 59.5 57.6 59.0 | Dec. 155 878 
Sanaa saan 30.8 30.3 30.4 30.8 30.3 30.3 30.7 30.3 304 31.4 30.3 30.6 30.1 30.2 30.7 30.0 30.5 31.0 30.2 30.8 | Dec. 187 874 
Note: There figures are available each day in The New York Daily Investment News. 2 Dec. 172 902 
NEW YORK TIMES BOND MARKET DOW-JONES BOND AVERAGES 
The New York Times Stock Market Averages porn Reg thy lh. dl ce ehaied anatanbnes 
WEEKLY HIGH, LOW AND LAST = Gem ie 10 10 
w ended : —25 Rails—— -—— 25 Industrials——_, -———_50 Stocks———_, ities. bined. Chge. High- Second- 10 
1938. High. Lew. Last. High. Low. Last. High. Low Last. 89.69 89.61 — ¥ Grade Grade Public 10 40 
sec wake 4724 45.64 «45.91 230.51 227.36 © 230.09 «138.81 136.62 138.00 89.65 89.69 + .08 1936. Rails. Rails. Util. Indus. Bonds. 
RE, Ml ius saan aed 46.51 44. 45.85 232.21 225.61 231.67 139.36 135.21 138.76 89.76 89.67 — .02 | Dec. 3....113.68 94.53 106.89 107.65 105.69 
 Mecstpncees 46.20 44.96 45.25 239.91 229.34 .66 142.95 137.24 142.45 89.59 89.68 01 | Dec. 4....113.79 94.89 106.85 107.78 105.83 
By iiicweseccees 46.34 43.42 43.73 242.86 236.26 237.68 14444 139.84 140.70 89.44 89.73 05 | Dec. 5....113.81 94.78 106.85 107.74 105.80 
EE, MR, cicceecens 45.08 42.96 43.63 243.60 aa 30 230.35 144.34 138.92 141.49 89.47 89.81 .08 pee. 113.58 oan 106.79 107.71 105.78 
, kwedée cecee 43. 42. . y a y y y Wk's rge., 40 eine High 89.81. low 89.61. 5 ais 4 x i é 
; ; eee : ° Dec. 9....113.76 i 10 : 
2 "43.56 42.14 42.64 34 233.93 234.40 141.45 138.12 138.52 Dec. z sens 84.81 99.77 99.44 99.14 - 94.93 106.70 107.83 105.81 
DAILY HIGH, LOW AND LAST ec. &..... — .03 - - 
inn a an ik athe. en sen se Dec. 9..... 85.05 99.80 89.42 89.83 + .12 THE NEW YORK TIMES STOCK AVERAGES 
Dec eae 2.2 . bs b \ ' x » YY CALENDAR WEEKS 
Dec. ; Wiiceddiada 43.30 4243 42.56 236.42 234.66 235.13 139.86 138.54 138. BONDS SOLD ON NEW YORK STOCK : — +250 
RR a kcwecae 42.75 42.51 42.64 235.21 233.93 234.40 138.98 138.22 138.52 EXCHANGE | 
ee dag 42.68 42.18 42.28 235.28 233.61 234.30 138.98 137.89 138.29 (Par Value) 
REY Me. a cnesees 4295 42.27 42.58 235.13 233.69 234.36 139.04 137 138.47 Ww, Baded 
Dec. 9........... 4341 4245 43.07 235.07 232.91 234.35 139.24 1 138.71 or He inde = 
Monday ............ $11,403,700 $11,968,600 | || 
Dow-Jones Stock Market Averages Tuesday, .--.--.--++. 13,674,500 16,222,800 
a WEEKLY, HIGH, LOW AND LAST Thursday Pe soeeuae 13,454,500  16,612'400 
Wee i 6 44 whe oe ss: Wh 16, a 1, 
: 80 Industrials—. _——20 Railroads—_. §_——20 Utilities. 70 Stocks | Saturday ||... Sites | Fete 9 oe oe oe 
1936. High. Low. Last. High. Low. Last. High. Low. Last. Last. 
Oct. 24....178.44 175.44 175.91 60.21 88.27 58.61 35.82 34.91 35.43 64.81 Total week ....... $77,993,500 $86,281,300 | 
Oct. 31....178.09 172.16 177.19 38 57.23 58.66 36.32 34.55 36.08 65.29 | Year to date........ 3,286,980,200 3, 8,663,000 
Nov. 7 175.35 183.38 59.15 57.58 57.92 36.00 33.71 35.33 66.20 | Gage mR RR 11,946,200 14,061,700 | 
Nov. 14....185.52 180.21 181.45 55 56.02 35.51 33.68 33.93 64.84 | Dec. 8............. 13,504,100 15,369,700 a “ 
Nov. 21....186.39 180.24 182.01 57.78 55.18 56.05 35.52 34.04 35.10 «LE oe eepeerersene 15,246,400  14/244'100 le < 
Nov. 28....183.55 177.91 183.32 56.13 55.73 36.16 34.18 35.88 65.72 i$ | 4 
Dec. 5....184.03 179.66 181.05 55.76 64.18 54.56 36.13 35.08 35.28 64.72 | BONDS SOLD ON NEW YORK STOCK [310 dso 3 
EXCHANGE je 
DAILY HIGH, LOW AND LAST (er Vaies) | od 
Dec. 3....181.92 179.90 181.29 54.93 54.28 54.57 35.70 35.16 35.33 64.79 Week Ended—— oul 
Dec. 4....182.34 180.36 1 55.34 54.33 54.47 35.70 35.08 35.15 64.64 Dec. 5,'36. 7,35. 
Dec. 5....181.77 180.75 181.05 54.70 5441 54.56 35.45 35.10 35.28 64.72 Corporati NB $62,925,000 33. SaTT, 000 
Dec. 7....181.49 179.74 180.13 54.55 53.99 54.10 35.35 34.80 34.93 64.29 =. Government. 6,118,500 4,933,300 
Dec. 8....181.29 179.95 180.57 54.85 54.05 54.45 35.30 34.85 35.07 64.53 Rootes ip 8,950,000 7,871,000 
Dec. 9....181.77 179.93 181.16 55.46 54.29 55.11 35.35 34.75 35.23 64.89 
THE ...5.0. paige $77,993,500 $86,281,300 {135 RAILROAD | 
Shares Sold, New York Stock Exchange NEW BOND ISSUES [STOCKS | 
WEEKLY TOTALS AND DAILY AVERAGES (Thousands) 
k Ended —IND. AND MISC.— TOTAL——_. ———Week Ended——,, 
wes . Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. Dee 5 re Dee-t, | | 
“eer 594,990 110,183 8,702,892 1,611,647 9,297,882 1,721,830 . . : 
MM <,: ccccavcceska 620,970 114.994 7,920,010 1,466,668 8,540,980 1,581,663 rune Ss ythity aa be pt 93. ab = 
PTE Cen apciveneans 622,370 141,448 12,361,430 2,809,416 12,983,800 2,950,864 | hems — anes? oo 2 20; T j20 | 
harnesses Tae «= aves «aor aoe «=F 38R908 «FOAL 732 | 2524-305 | Railroad ‘900 8,315 2,670 | | 
i Mics edeseavosceese ® . . ’ . 5 5 . 5 5 . * 4 + —_ | gl 
on a... Loses 568,990 129,316 9,081,760 2,064,036 9,650,750 2,193,352 | Jt. Stk. Ld. Bk. ‘+++ ___7,500 vee F AVERAGE DAIL le §| 
TE” Wxesacess 729,620 135,115 9,018,900 1,670,167 9,748,520 1,805, 281 Total ..... "$203,061 ~ $03,510 $26,299 ; | zi 
DAILY TOTALS Year to date. neeed a 417,218 4,214,157 3,149,537 4 Ls re) 
" 
as : DAILY. ee — YEAR TO DATE-— AVERAGE NET YIELD OF TEN HIGH- Z Zz 
ilroads. nd. SC. otal. . ; GRADE RAILROAD BONDS S | 3 
LE Eee one rere 159,990 1,879,650 2,039,640 454,050,802 ,106, 3 b» 2 
Sa aA ara 169,650 1,985,010 2: 154,660 456,205,462 347,075,496 1936. 1935. 1934. 1933. 1932. 1931. F 2 
Se cans ccen was 38,620 961,960 1,000,580 457,206,042 348,474,216 | Nov. 14...3.44 3.78 3.99 5.11 4.85 4.82 
CRS 5 «inves canwn 105, 680 1,571,350 1,677,030 458,883,072 350,982,096 | Nov. 21...3.43 3.77 3.96 5.06 488 4.93 pe" 
Py 137,440 1,481,090 1,618,530 460,501,602 353,323,345 Nov. 28...3.42 3.75 3.95 496 495 5.11 JTASONOI FMAMITASOND | 
Bee. @................ Se ,605,890 1,855,860 462,357,462 355,540,755 | Dec. 5...340 3.72 3.92 483 4.97 5.27 | 1935 1936 a 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND {AAS TIES OF Fe OR TING MEMBER BANKS IN 


1 LEADING 


CITIE 


(Millions of ——— 
































LOANS— -———All_Reportin ————Chicago——_—_. —N York City— 
On securities : Dec. 2, Nov. 25, Dee. 4, Dec. 2, a 25, Bee. 4, Dec 9. Dec. 2, Dec. 11, 
To brokers and dealers: 1936. 1936. 1935. 1936. 1936. 1935. 1936 1936. 1935. 
In New York........ $969 $970 $882 1 1 oe 1 
Outside New York... 212 210 170 3 % $29 a at 0 
.: | eee 2,024 2,019 2,094 140 141 150 701 706 T44 
ere: $3,205 $3,199 $3,146 $178 $178 $179 $1,760 $1,708 $1,694 
Acceptances and com- 

mercial per 4 321 356 12 12 17 136 135 170 
Loans on real estate. 1,152 1,154 1,141 14 14 16 130 130 124 
Loans to banks ‘ 64 98 6 6 6 25 32 39 
Other loans ........... 4,068 4,041 3,415 386 372 248 1,464 1,451 1,172 

80d oeehee swe $5,607 $5,580 $5,010 $418 $404 $287 $1,755 $1,748 $1,505 
Total all loans..... $8,812 $8,779 $8,156 $596 $582 $466 $3,515 $3,456 $3,199 
INVESTMENTS— 

U.S.Govt. obligations $9,173 $9,178 $8,221 $1,105 $1,100 $993 $3,722 $3,722 $3,289 

— ns US. guar- 

Gov. 1,246 1,247 1,134 97 97 95 454 453 377 

Other Goslethies ..-. 3,228 197 ,007 263 236 1,054 1,049 1,018 

Total investments.$13,647 $13,622 $12,362 $1,465 $1,460 $1,324 $5,230 $5,224 $4,684 
TOTAL LOANS AND 

INVESTMENTS. ....$22,459 $22,401 $20,518 $2,061 $2,042 $1,790 $8,745 $8,680 $7,883 
Reserve with F.R. Bk. an $5,431 $4,894 $629 $611 $2,486 $2,547 $2,610 
Cosme te weedt......... 407 361 37 37 37 61 56 59 
Bals. with domes. bks. 2, 312 2,475 2,370 193 187 205 79 84 80 
Other assets—net...... ‘ ie il. 71 71 82 487 496 493 

Demand deposits ad- 

| ee 15,464 15,464 13,911 1,590 1,596 1,452 6,387 6,417 5,920 
Time deposits......... 5, 5,034 843 437 4 400 605 613 572 
Government deposits. 449 449 482 47 47 59 83 152 
Interbank deposits: 

Domestic banks. . 6,281 6,228 5,505 653 649 536 2,501 2,536 2,265 
oa Es 6:64:00: 50 “ as 4 4 409 408 404 
Other Habilites........ Ke * 24 24 45 421 356 354 

229 1,452 1,450 1,458 


Capital account........ 
tExcept banks. 





Statement of the Federal Reserve Banks 
(Thousands) 


—Combined Fed. Res. Banks— 


-N. Y. Federai Res. Bank— 





























Dec. 9, Dec. 2, Dec. 11, Dec. 9, Dec. 2, Dec. 11, 
ASSETS. 1936. 1936. 1935. 1936. 1936. 1935. 
Gold certificates on hand and 
due from S. Treasury. . ane. 324 $8, sil. 021 $7,520,349 $3, am, 357 $3,396,137 $3,208,845 
Redemption fund—F. R. notes 1,986 1,407 17,487 1,785 973 1,257 
gg ee en 24 i 464 246° 357 235,413 68,067 56,387 50,372 
Total reserves ............ $9,068,774 $9,068,785 $7,773,249 $3,395,209 $3,453,497 $3,260,474 
Bills discounted : 
Secured by U. S. Govt. obli- 
Panne direct and/or fully 
MEE. si pendacesceeases 3,994 4,351 3,022 3,216 3,186 1,810 
otter bills discounted........ 2,005 1,987 3,084 1,346 1,462 2,134 
Total ame discounted..... $5,999 $6,338 $6.106 $4,562 $4,648 $3,944 
Bills pongnt in open market. 3,088 3,087 4,679 1,100 1,099 1,803 
ag advances .......... 25,493 25,696 32,790 6,299 6,304 7,932 
. Government securities : 
tS ncaareunes pach ee adeere ad 3 381,326 215,116 108,414 101,245 . 
Treasury notes...........-.- 1,417,283 1,449,163 1,639,097 376,298 ,763 497,470 
| ,618 599,738 575,958 160,531 159,235 
Total U. S. Govt. securities $2,430,227 $2,430,227 $2,430, 4 $645,243 $645,243 $741,817 
I icicsscdtcesis  actse4 ancsse © SE Bauban i Sesaen ." waaman 
Total bills and securities. . $2,464,807 $2,465,348 $2,473,927 $657,204 $657,294 $755,496 
Due from foreign banks...... 220 221 641 84 
F. R. notes of other banks.. 26,074 23,823 19,477 7,860 6, 4,715 
Uncollected items ............ 582,369 651,945 554,980 143,706 158,521 155,650 
ere 48,078 48,066 50,304 10,864 10, 12,136 
All other assets............... 46,200 43,285 44,766 36,163 33, 699 
Total assets ............... $12,236,522 $12,301,473 $10,917,344 $4,251,090 $4,320,046 $4,221,424 
LIABILITIES. 
Federal Reserve notes in ac- 
~_— rc fay, SPR $4,232,669 $4,202,799 $3,653,741 $886,042 $883,585 $783,011 
eposits : 
ember bank — reserve ac- 
SEED chcedatas madtwmkndaans 6,730,989 6,775,236 6,039,613 2,937,157 2,997,784 2,946,822 
U. S. Treasurer—gen. acct.. 93,081 109,628 24,03 3, 60,617 4, 
Foreign bank ............... . 405 31,849 ged 22,582 11, 
Other oun b edarna seein 163,415 152,320 248,062 96,380 72,429 188,189 
i Oe ae ee . #1, 052,683 $7,096,589 "$6,343 343, 555 $3,100,853 $3,153,412 $3,150,965 
Deferred ep raility items.. 578,938 650,064 550,360 137,147 156,380 151,716 
Capital paid in................ 130,283 130,275 130,446 50,261 50,259 50,998 
Surplus (Section 7)........... 145,501 145,501 144,893 825 30,825 49,964 
— (Section 13b)......... 27,088 27,088 23,457 7,744 7,744 a 
1 e for contingencies. . 34,249 34,251 30,701 8,849 8,849 7,500 
All other Habilities............ 35,111 14,906 35,197 9,369 8,992 20,020 
Total liabilities ............ $12,236,522 $12,301,473 $10,917,344 $4,251,090 $4,220,046 $4,221,424 
Rese of total res. to dep. ana 
‘ed. Res. note liab. osuenet 80.4% 80.3% 77.8% 85.2% 85.5% 82.9% 
oun to make ind. adv. 21,491 21,544 28,084 844 8,851 9,948 





Comparative Statement of Federal Reserve Banks 
Condition as of Dec. 9, 1936 














Total Total Bills Total U. S. F. R. Notes Due Mem’rs 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
Reston Oe is sigs eaatated $610,843,000 $130,000 $174, 190,000 $370, 153,000 $372,620,000 
New York........ . .3,395,209,000 4,562,000 645,243,000 886,042,000 2,937,157,000 
Palladelphia . 516,026,000 339,000 208,990,000 310,783,000 383,883,000 
Cleveland ........... 662,553, 131,000 245,769,000 413,426,000 441,848,000 
Richmond .......... 316,034,000 34,000 125,510,000 208,427,000 218,818,000 
Atlanta . 261,657, 346,000 99,188,000 187,296,000 155,323,000 
aaRRarReSoess 1,737,519,000 58,000 283,933,000 948 753,000 1,013.207,000 
2 RP 282,634,000 146,000 115,809,000 183,444,000 197,383,000 
Minneapolis ......... 190,856,000 15,000 90,707,000 136,317,000 131,858,000 
Kansas City......... 271,068,000 162,000 125,855,000 160,416,000 ,202,000 
tas. cins.0:s eine 179,706,000 21,000 100,637,000 92,729,000 167,043,000 
San Francisco....... 644,669,000 35,000 214,396,000 334,883,000 484,647,000 
Reichsbank 
(Thousands of Reichsmarks) 

*Dec.7, *Dec.1, tNov. 23, +Nov. 14, +tNov.9, +Dec. 7, 
1936. 1936. 1936 1936. 1936. 1935. 
Gold coin and builion.......... 66,409 66,097 65,607 65,463 64,210 88,277 
Reserve in foreign currencies. 5,516 5,409 5,236 5, 5,014 5,296 
Bills of exchange and checks.4, os 3 575 4,908,339 4,354,162 4,531,782 4,640,839 3,942,439 

Silver and other coins........ t 206,670 162) 446 144,671 155, 
Notes on other banks.......... - cae 8,417 
5 SR Se 57,271 67,458 33,364 28, 672 41,695 
ERS I Re 219,369 219,306 219,086 219,142 219,231 661,702 
SE enc ccnad ence saiceean t t 978,264 914, 639 878,521 778,885 
Notes in circulation........... 4,562,000 4,674,000 4, 247, —t—4 4, 411, 291 4,471,501 4,044,580 
Other maturing obligations.... 671, 753,303 "712 622,308 617,751 735,486 
CE GEE. ovcavcnsconeces t t 278, Soe 274, 7: 269,243 290,417 
DEE, occ dcad dace wAdnemnce 4% 4% 4% 4% 
*Cable re ; subject to revision. +As reported in the official , S statement. 

iNot report n cable. 


Debits to Individual Accounts by Banks in Reporting Centers 


























































































(Thousands) 
i. of ia —Week Ended————__ ee 
enters ec. 2, . 

Federal Reserve District. Included 1936. 5936, ‘ Dec. 4. 
OO ee eer sembuaieg 17 34,930 $572,785 $468,368 
Sg oS eeeereree sie 15 4,799,142 4,919,236 4,127 
3—Philadelphia ........... rhea 18 469,051 536,916 "383; 
te ton, eee ree . 25 572,766 632,572 486,178 
S—ERICMMOMA . 2.2... ceeeceese aseaid ashanti 24 290,932 305,898 254,497 
G—-Atianta, .........-s.cc0cs joey 26 233,902 218,343 2077 
7—Chicago ............++. nite : 41 1,340,595 1,280,742 1,252'913 
oe ere ne 16 251,083 245,140 5,741 
9—Minneapolis ................ 17 160,345 156,185 140,873 
10—Kansas City ............. i 28 266,496 281,195 231,698 
———~ Pere rere tr ree 18 180,126 199,854 159,679 
12—San Francisco ........... ‘ Td ; 685,420 696,545 678,792 

ice abbeec techie 274 $9,784,788 10,045,411 "$8,616,791 
Meow York City....... 2.20605 sex 1 4,493,516 625, 4516 ret 
Total outside New York City 273 $5,291,272 $5,420,234 "$4,771,853 
BANK OF ENGLAND 7 
(Thousands) ’ aihcaitean = bidion ald ] 
Dec. 9, Dec. 2, Dec.tt MONEY IN CIRCULATION 
1936. 1936. 64 ADJUSTED FOR SEASONAL VARIATION 
Circulation ......... 458,852 £451,587 £410, 380 7 ] T | 
Public deposits |__|. 17.491 10,56 ; 
Private deposits i ti oe 140,228 134'691 | 
Bankers’ accounts... 86,985 99,120 94,387 | 
Other accounts ..... 41,108 37,204 wn SI a 
vt. securities 81,718 82,433 84,212 « « 
Other securities .... ,071 28,638 22,990 1S 3) 
Discounts and adv.. 8,146 8,462 10,079 | |/2 3| 
Securities .... 12,911 a 
Reserves ... 49,132 | $ 
Bullion ... 200/062 : al 
Prop. res. to liab. 35.2% 38.1% 35.4% z z| 
eee 2% lc 2% 2 $| 
4 
BANK OF FRANCE 554 a 
(Millions of francs) | 
Dec. 4, Nov.27, Dec. 6 | | 
1936. 3906. ses - | WCONESDAY har ar be | 
Sint aan pr Tal eee , ? 17 JAN Fe MAR APR MAY mm AUG SEP OCT NOV DEC | 
Res. atte Dat, ob 1,442 ey Yo | ——_—_— — 
Adv. against secur 8.658 5,403 3.492 | MONEN AN CIRCULATION AND 
30-day advances .... 835 702 1,093 } Ss 
Neg. mds of s.f... 5,639 5,639 5,800 Wednesday Figures 
anne. -. to State. as ae nin (Millions of Dollars) 
irculation ......... y d par oN 
FN cr. cur. accts.. east ae! wae “| Paine me Bay ats metaty 
POQBUFY ...ccccsees & nad- Unad- 
pais fund ....... We was pe 1936. _ _ fusted. justed. justed. 
Total sight iiab..... 98002 101'778 93326 | Bec: 3 -- ome = 11.968 
a sateae 61.09% 68.28% 10.62% | Nov. 25 6,318 6,429 11,162 
ank rate........ 7 To % | Nov. 17 6,316 6,375 11/127 
Nov. 10 6,312 6,393 11,105 
RESERVE ee ay AND RELATED Nov of 8,285 8,378 11,058 
(Millions of dollars) Oct. 21....... 6,263 6,311 11,008 
co eggnange | Se Sa Sau a 
———Since-——_, ic teeeeee D ’ , 
Dec. 9, Dec. 2, Dec. 11, | Sept. 30....... 6,217 6,266 10,845 
™, 1936. 1935. Sept. 23 = 6,239 10,786 
Bills discounted. ties: Sept. 16. . 6,232 6,255 10,762 
Bills bought.. 2 | _ 1935 
U. S. Govt. securities. 2,430 | Dec. 11 5,681 5,841 10,068 
Indust. advances (not | Adjusted for seasonal variation by Fed- 
a ne ot el os . P eral Reserve Board. 
mitments, Dec. 9)... _ - 
Other Res. Bk. credit. es =. 4 GOLD RESERVE OF CReeR AL BANKS 
a ~~ o- 11,206 + m , oa AND GOVERNMENT 
onetary gold stoc + 44, 
Treasury y currency . 5 +3 1° 78 (In dollars of 15 = grains ll tenths 
Money in circulation. Baar +31 + 656 (Millions) 
— bk. gon. a: 6,731 — 44 + 691 Report Date 
reasury cash and de- Fall 

sits with F.R. bks. 2,465 + 2 93 wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
on-momber = 607 +3 — 43 1936. . France. aes many. land. land. gium. 
Member bank reserve balances on Dec. 9 Dec ‘ 4.004 2.0s¢ A a (lag A Se 

were estimated to be approximately $2,160,- | Nov. 28..4,269 21055 27 388 —~CO« 
000,000 in excess of legal requirements. | Nov. 21..4.269 2'056 26 828 388 654 
- Nov. 14. .4,269 2,056 26 486812 388 654 
BROKERS’ LOANS Nov. 7..4,269 2,057 26 801 388 650 
(New York City Member Banks) |} Oct. 31..4,269 2,057 26 787 388 648 
Alitions of Dollar St ete Pee ee 
'o Brokers———— | : ’ ’ ¢ 4 
1936. In N.Y. Elsewhere. Total. tothers. Totai. | Oct. 10..4,137 2,058 26 678 388 666 
Dec. 9.. 984 1,059 701 760 Oct 3,805 2,058 25 §678 456 671 
Dec. 2.. 928 14 "002 706 1,708 Sep. 26. .3,324 2,049 26 508 483 658 
Nov. 25.. 930 ¥ 707 1713 Sep. 19. .3,496 2,043 27 501 477 657 
Nov. 17.. 874 ‘1 06=— 712s ous | Sep. 12..2551 2000 37 68 474 | (655 
. 10.. 895 973 12 1, P . 
Nov. * 903 ie 981 tor 1688 Dec. 14. .4, 1648 33 453 429 612 
Oct. 28.. 894 78 972 705 1,677 §Due to revaluation of gold reserves. 
1935. . 
Dec. 11.. 891 59 950 744 1,694 GOLD MOVEMENT 
Note: The above loans do not include __ Week Ended Dec. 9, 1936 
loans made for account of other banks, Imports 
corporations or individuals. tExcludes From England ..............+... $12,943,000 
loans to other banks. i paaaerene nip eran beens ey 
TOM HIOMGKRONG .... 6.6 ccs csces . 
DISCOUNT RATES OF CENTRAL BANKS From India ................+.... 171,000 
Federal Reserve Present Date Prev. | ig 5 ee re $14,847 000 
Boston. NF! — “we os Earmarked gold, net decrease.... 145,000 
> seer 1% Feb. 2, 2 2a4 One 
Philadelphia ‘eee? z. Jan. 17, 1935 2% TES MH. in icndintavacecavasnean $14,992,000 

aaa a a y oO 
Richmond ........ 2” May 9, 1935 2 BANK OF CANADA 
anaes inihke- te a : es oy = 2 (Thousands) 

a cianien owns an. 19, 

a OS a “aa” a. ss 
Kansas City ...... 2 May 10, 1 2 Gold _° -- aoa $179,133 $181,409 
as 2 May 8, 1935 2 Res. in U. S 
San Francisco..... 2 Feb. 16. 1934 24 sterling funds. . 17,694 * 487 8,275 
England ............ 2 June 30. 1932 244 | Silver 2,079 = 1,978 ~—1,860 
17 —— —— 
nal ‘7g QSt 3B 1838 24 | Total reserves. . $199,142 $196,508 $191,544 
Italy ee a 44 May 18. 1936 5 Advances . cos nesees 1 ,000 2,224 
| a Dec. 2,1936 2% | Govt. securities... 164,670 168,706 120,579 
Switeertand ‘ Z Nov. 25, 1936 2 Other assets 0: aeehe™ 5,346 5,651 
rgentina . r. 1, 1936 geen ge ererc ae rorgrencowe 
Austria ... ; id uly 10, 1935 4 7 eAet Sancta... STE CELE GEN.I06 
elgium . ‘ 15, 1 2 : , 
ow gl ‘2% Mar il isss .-” | Circulation $126,165 $126,961 $94,696 
Colombia . .4 July 18, 1933 5 | Govt. deposits .... 23,985 18,257 28,003 
Denmark ....... — Oct. 19, 1936 3% Bank deposits .... 201, =e 208,421 189,514 
pee 4 Dec. 4, 1934 41% | Other deposits .... 1,816 1,266 1,187 
Saree 7 . 13, — 
Hungary es crate 4 yy 13, prs 4 : Total deposits... $221, 405 ‘$21, 948 "$218, 703 
A ie a ee a ias 3 Nov. 29. 1935 3 Other liabilities.... ...... 6,641 1,857 
reer 3.29 Apr. 
fom 0." $i, May 2s tess Total liabilities. $369,778 $371,650 $320,256 
Poland ............. 5 ct. 25, 1933 6 es. to notes and 
Rumania ........... 4% . 7, 1934 6 deposits -» 56.32% 55.39% 61.11% 
Spain Peto aa aheke dee 5 July 10, 1935 5% tIncludes silver bullion, sterling funds 
SN acscasacncs 1% Nov. 25, 1936 2 and formerly gold bloc currencies. 
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6s, 1961, Jan....° = 51 O52........ 10 Do 5s, Se cic 11 re 893 p iGastyss,” c 416 144% — 2) 
a ea eee | 15 13% : é 3 Reemanta’ 7s, 1950, AME 25 24% %— % a a Se a6, ABS +6 1 3? oe hey aE 1h + 
neice - naaceeses aa , Perp.. oi. reorg 114% - 
15 Do “eet * 15% 15 coupon on 10 Can Pac deb 4s pe 104% 104° 1 = - 10 E Tenn ns 58,°56.115%4 114 2d 
{0 Do Ts “Bk Gs, i. 13% ie é - 9 SAN go May cpn off; 22% 21% 21% — 1% ‘23 Do 44s, 1960 2.2... 109% 109 109 “% | Tigi, Jol e 65, st. Ho Ho 110 ' “4 
Mtx 14 + \ May cpn o! 105  , 116% + S W 5s, ’ 105 105: 
148 Chile err °4 L 1952, 1957, May 20 2%+ % 24 Do 5s, tfs....1164% 11 1 EIP& 1996. ... .105 91% — 
33 Do 6s, ST eadedie 13 13' s . 21 Do 6igs, ft - ey: 2 23 Do 5s, 1944, 50 ww. “10: 10: 10: a? '™% Erie con 4s, 1996. 92 91% 87% 
19 Do S 1961 wet 1 13 “ ome off . 23% + 1% 4 Car & Gen 5s, "384 106 106 — 141 Do gen 48 1967. 87% 86 + % 
5 Do M L 7s,’60.. 49 4% 23 «Sao Paulo ° mn off....+ 23% 23 Care, GS © Ss... 110 110 anil Do ref 5s, 1975. 87 914+ % 
16 Chilean 5s,’51.. t - 22 + ies aly Oe Sept os +1 * Do 6s, a gtd “és.’8i. 89 8 160 +12 403 Do — A. 1953. ai Son Bt % 1% 
ok See naa61, Jan. .* at ae ees OP atin. * 3% 88 91% + 2% i cartes oe 16 .. 101% — 4 zs. ees? Ea 118% 118% 118% xi 
6s, % | 1940. .......... 48 Cen , ae B01, + & Jer 
217 Bk és 21% + 717 ~=—Do 7s, July 30 — & Do cv 5s, it§ 81 80 1 1 Do Erie 
Col Ag i &s, 1950, ie 4 = 14 ist 5s'45,ex 3 (+ 1 _ 
: 41. Feb cp 20 % P*eoupen tg 6s. °46.7 26 _—— S "st @ & "000. 3 3% 31 2 + 2 wytre we tot ee 
‘| con Mtg Bic 64s, % d Serbs, Cro 28 fe, 1962, % - %— % | 5 Do ref oP i058. i "5 Fed Lea T 2 sta ina 102% 102 +2 
1 © 1946 + Serbs, Cro nm on.....* 23 188 Do 5s, C, ae as os 4 * Do 5s, 1942, > 
19 Do 7s, teat + Nov open 5 Do Chat div 4s, "65.1 1 ion? 2 Fla C & Pen 5s, 9'.§ 78 %& 78 % 
3 Do 7s, . 3 17 Do 8s, od t ja 3a 1 Cen Hu G&E 3%s, 105 10444 1 ae 1 E C Ry 4%s % > 5% 16 — 
+ a mon... 5 5s,'51.... 55 +1 2, 7 ae 15% — 
+ 5s, 1 Sy: Silesian Bank 6s, i947. ' se 34 * Z| 16 Cen  — 4s,"61...18 57% 53. 55 + 1 27i ‘Do 5s, oa. gifs. <4 16% 15, 15% — 
28 Rica ts, 1951...) 29% 105" 105 41 Silesia Prov 73 S55. 106 108% 108% ~ 49 Cen of ND gen 50,"87. sg % | 36 om,JBG 25-43,"82,ctia° me i 118° 128 +12 
? Cava ‘se —s (si8a). “101% hy ~ oo © ie z _ aa 2” 2 “Do ... SI ae. a Free Sug mo. a et cfs. 128 120 128 + 
* 1914-49 1 5 1 Do ‘ . ~ Do 
. = om » S 2 a Tene sys 198. 5 — =¢ 18 Cen wea. 104 103 +R] ‘38... 96% 95 - 
396 1953 100%} 99 = 23 Tokio Lt 6s, 1953. eR 66 Do 54... *e ALV, H&H 5%s,'38. i 383 H 
2 Do b 1951 100% 78 Tokyo El 1967. 30 “100 1 Do "37... 94 A = % “4 = G 5s, = . 98 1% 
= $ Tyre! Hydre € 7s, "5 2 Cen 1 + ac Sas, 45... "3 
7 Do 8s, - ¥% Hydro ae ‘ - 181 Gen rs , "39. . 104% + % 
RK s088.. seh oe ig z Pt. 00. 8 Ste 9th — 7 Gert'd deb p tigs, 50.1078 10748 1 —6 1 Gem leoters Ace Sa,46. 104 = 104%+ % 
4 De Siss mise ata: 105 hed EF Un Sil Wk Sis. A. "47. 2 4 - Ss ee tor 5°47. 158 120 140% —3 3 Do Bue Sl +4 oy 29% My 
47 lene *: 6 Un Stl 1951. ....+ — % 7 Chesapk Corp 5s, i442 1 : 123 » 5s, 1945. - 
"35, ct st. iia + 1% Do 64s, A, ancl 1 5 5s, 1944 ....... 1098 1 ; 1 Ga & ,'34...°§ 35 + 
{Dest Bik #2, 38 be? atin *. 5 Do Sis. ©: 1960... = wom } iy = Case oe ee Sen. 1288 ia? = * ™ =. Se ae SS ios lore lore % 
Do ist Sus, 1940... 72K TAR TAK YM 5 ie m....-.... ‘| 8 a: 34 Do gen ifeea, reg. 123 tou + % oS Gees Ces, 1047 ..------108 107% 107 = = 
1 Do 2d 5%, mm m+ 8) SE Dea 0e......... a Be Sue b. ».. 02% 102% 102% + i lg 5 a 
ONIA 7s, 1967.... — 6s, 1952, May 88 88 —3 i Do age E, 1989.11 se + % 6 Gotham 2 
_ 100% ior ili gtr + 89 ¥ ODS Wm Sp V Se, 194i.111% 111% 1 
5 FINLAND, 62, 1945 1042. 10 | oo 1a is So. 4% %*+ $1 1 “Do wm 
© Benmerte tee Ties 131 AneAe eS ici oy 
a3 a” 1 “ Ww El P 6s, "53. 
5 French Gor 4,48, ip. $ ing 4 Westphal 
of BA Ba Se i 
1 
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Bond Transactions—New York Stock Exchange—Continued 





















































Net 
Net Sales 
ae aes t.Chge. 1000's High. Low. Last.Chge. 
Sales Net jp Sales Las’ e. | im 1000's. High. Low. Last.Chge. | in s. . 
—— Soe. Sew. Sona. | i eee “tm tone e 22 Parmelee 65, 1944...... 14 3% i*%> 2% | 1 Tol & Obie c 2%8,"60..108 107 i 5 . at 
’ 115 102 Mo K & T Ist 4s, '90.. 97 94% 90% + 2% . 49.123 123 + & 6 Tri Conti 5s, 1953... 123 121 1 6 
¢ OOD BY et Sis. A,°61.115% 115 “ys | B, 1962 74 5 Pat & Pas G&E 5s, "49. 1083 9 Truax Tr © 648,'43.../100 100 
1) (Be ae be ie it iis H % 26 — "ae Ra 17 i 16% —1 3 Penn Co 3%s, B, 141. ; 106 300% 3 ? ‘4 y 
11 o “* : i) ¢%  Saae 86 5 Do 3%s, C, , : : 
+ 2 Do 5s, A, 1962....... 86 ma 10714 107% + § 1 UN EL & P 5s, '57...1 
Fr ides, 103%, 3 | 7 Do ne'Se,'A'1965. 55 a1 SB oh; . 105 Do 48, 1968 2! 10714 106i 107% + $ Do digs, 1954 a a aod ino + 
+ & 63 Mo Pac 5s, A. ‘1965 Bray spp + | & tee s," 
a ee | . eee} So. af iy 39 10% : 5 “4 Peon Gl mod igs, '60. "105% 108 103% % | 10 Un Ol Cal és, A, "42.122 ch 121, 
» F, 1997...... ae 1977.. 04 104 51 “k= See 
3) amen * ™ | a od 9 F. ‘77, ctis..¢ 38 40 rs wo, Fema oen is ap 106% 1 3 106% % | 63 Union Pac ist 49,547 116) i oe + % 
A , *§ 40% “~ ‘ ” axe , + Do ist ref 4s 
- ¥ 105 105% — % 73 Do 5s, G, 1978...... 2 Penn RR con 4s, '43...114% 11414 114 3 70 . = 4 101. 101%) 4 
— & G, '78, ctfs..°§ 40 40 40 + 5 4 115% + tf) = Do Sia, 1 ........ % M 
3 sonst 100% "90% 100% rae | & Do Ss, H, 1980... aa, ~@ ' sae aa, isis. 115% 115% 11st te 13 | Do ist ret 9s, 2006...112% 11 ae + 1% 
43 Do 5s, 1950 ......... sit Do 5s, H, °80, ctfs..*§ 39% 3 39 ; n Do con 4s, 3 111% 110% 111” + 2 Unit Biscuit oe 103 be pod : Fy, 
* 6 Do 5s, I, 1981...... *§ 41 . . . i 179 Unit rug 5s, 1953..... fe 
21 wan olin i990". 128 ih i2e 1g 3 Do Se; I ‘Steetta:-<f 43 io? 11%! 4 De the, 1506... izaig 23% 12a 2 1” | Ue Se eet Ea Eo 
, ---*§ 11% 1 + ’ 14+ % 51 Un of St L 4s,’ + 
17 Hoe (R) ist mtg ‘44... 91 90° 91 395 Do 5%s, A, 1949 } “4” 15° 4 122 Do gen 4%4s, 1965... 114 113% 1 4 us Eee ot Eo 137% abet at . 
6 Housaton con 5s, '37..*§ 72% 72 72% —4 312 De 45, W6........ a om 128 Se tas 2 1970 107% 107. 10 i 136 § iT... " ‘ 
! ; ‘ ‘ 8 US Pipe & F 3%s,'46..138 
18 Houston Oil 54s, '40...102% 101% 101%, _.. 93 Mob & Ohio 4i4s,'77..*§ 26 24 ah +2 = Lh he: 102% 10344 Q| 4 ae ae trae a re 
7 Hous B & T Ist 5s,'37. = 102% 102 os 100 Do 5s, 1938....... “8 2 } 4 - tank gen 5s, 1968..121% 120% 121% + & 17 non sim ts 105” 104 104% 
145 Hudson Coal 5s, 1962 5344 54 1y 148 Do Mon div 5s, '47.*§ om - = 18 Peo G tae ref 5s, °47.115% 115% 1157 &.L . + & 
" + tow i b » “91.. . 21 77 Udi P & L 5s,'59, - 
165 Hud & M ene 5 ses 3a" 34s 5 “¢ Menon’ My ae a. '60. 1 111 sorte san ati | st peerta & E ist’ 4s, %40" afk "97% 87% ¢ | 5@ Do Sis, 1947 .-...... CTH OK 66% 
5 Hud Co Gas ist 5s,'49. poe 123% 124% + 1, 35 Meneng Pap 8 0. 107% 108 i 2 Do ine 41900. be 5° — 18 | 24 VANAD ev 0 a 06 82 06 + 34 
, f f 58, '43.105% 105% 105%, .. The i 49 V Cr&P ist 4% ss, /34, as’ t 
foe eR aS | Swi gel SURE | Bo B | ob aries at a ob Bs yt 
256 De an 4 x oss OE ia an M302 H i = —. Co 4%s sen’ 103% ioaie 103 6 i : De. igs, 4 ? 8 Va ie x Ast 58, "49. 108% ase B | t . 
Edi oa RC ‘49. : 
7 Do 3s, 1952... ..:: 88 + 2 125 Mor & Esx 3 6%, 95% 965 % 5s, 1967 2 | 110 Va Rwy 3 ; 99" 100. 
45 Do coll tr 4s, 1952.. || 93 92% 93% + % | 105 Do 4%s, 1955........ --+ 9th 2% ts — : = El Co 4s, & 21 Va & 8 W con 5s,'58.. 100 
zi De coll tr’ ae: Pi Se coe selagitintpcaben 39 Do 4%s, 1 “49 26% 24tt 24 1 34 WABASH 4%s, '78.. *§ 36% 35 36% + % 
121 Do coll tr 45, 1953... 89 103% 103% —"“y 5 NAMM & SONS 6s, 43. 97% 97% 97% + 247 Phil & R'C & I 6s 24% — 4 | & “Qe ae ee tee “$104 st 104" + is 
2 Ill Cent Liteh atv 36,51 4 40 Nash, Cast L 4s, °78. 98 97g ge | "22 Phillippine My 4a," °37. | 2 pS Be: a+ Y 
8 Do St Louls'an si. gr 102% ‘1 + of | 2 Nae » 3 oo 106% 107°. | 74 Wits ne wsweiwlii pee cited EE 36 33 ao, ¥ 
“0 1 C&C, 8 LEN © 55,63 91 90% 90% — "a 133 Nat Bor, Fa aad : a 5 12 Pitte@ Ww v 4 2 A. “6 BK By Sty. | 28 Deo 5s D, 1986... #3 + 1% 
212 nay Pee os > @ | ny te ea ES 10 _Do ie Cc! 1960... .: tof 11s + | “S _ Do Dit a tay beat 1024, 102% 
tHe Steet deb si4s.'60. .108 ee 3 | 10 .Do 4s, 19 ins one 3 3K 20 PLC, CRSt Lays, A. ‘utz mize % | 60 Walk (H) Sons 4is,°45 100% ios” ieee 10 
t f 4 : diese | MM cccateee.., StH 5 b 1 Do ate L apes ise” toe ae i, | 280 Walworth 4s, 1958... Sey 85% 86 -' 
"1 . + 6 » asst* + . _ ee lUlUCrlCO Re Me 
64 I'R''T istarel "sa'66, "i186" so sag”. | ot Nat) Steet 4 "965 107% 101" 107i 3 Do 5s, A, - 18% = 123% 1” | 133 Warner’ Br ev “és, 1939. 98% 98 98% + 1 
. t&ref 5s,'66,ctf.§ 94% 941, 94 oe ° Ne tk 1 ris. "54. ..§ 67 4 18 Do 5s, B, 1975....... 12% 112 112% +1 | 1,234 Warner-Quin 6s, 1939..6 50. 51 57°44 
110 Bo fs, 19327 38 Sa aod 307 —" 1 Sewask © dine’ Ga, "eittany tomy 122%. 2 Pr Arth C&D 6s-A,'S3 105% 105110517 a | "De a ee ee ee Tait. 2 
" 1932, ctis... a) ; ; , . » | 25 Do és, 1 er - 
@ ts, 1932". 2498 98” os 41" | 1 New Eng BE S| ai ost a a" | Sen ti tue ae ee | 5 Wash Cent 4s, 1948... .:101 100 101” + 1% 
1s Docy' ta, 1853, cta.'t Re + ? wow a aoe "52.127 126% 1265 :eu* 3S Se Ee 2 Wash W P ist 5s, 1939.109% 109% 109% — 
ie Satertahe ba thee $4 y- 8 Oo “Do E Tat ist 5s, “| AL, Berto Ric A 6,42 Sly 79 sh + 1% | 2 Westchester LA, ie i 125% 12575. 
A a 2485 Post d i | 1 W Penn P Ist 4s,'H,’ . 
245 im int _ xl 4 ‘apa a. 101% ie 169 + 3 i 10 Potomac = a sie,, tg 105% sy 105 + ¢ | 10 Do ist 5s, es 1963. ats 122 + % 
+ 33 , i 1 _Do 3%, 1966......... ‘ 
34 Int Gt Nor <5. heel 33 3 oe 1 % my *y ‘deb 4s, '57*§ 13 13 i +2 | @ wanie 4s, gid, 2361. > 98 
33 Do isi Gs, Arisé: .* im ily ngs 2 De sys. t050, x we 1054 105 105% + % | 2.4 Do 4s, 2361, 9. i952. -109% i 103 
, A, "52... bd b t Md Ist’ 4s, 1952. . p . 
32 _ Do adj 6s, A 1952.15 12% 11 1K — % | 2 mS, k 58, 1948../100% 99% 100° + {| 335 Wea ee 184 ou 
int "M Mar os, 194i. - 69% 68% G9 — 2 116 118 3% | 1 W_N Y&P gen 4s, 1943.111 t 
Intl M Ist 5s, A, '47.10212 10112102 —.. 14 44 R-K-O G0, 1941... setae 116 118 | 17 "Do 1st Se. 193 oe 
88 "Dovrel Ge, 1985: Se" oe* — 1” m% | “Bo she b isot 107% 107” 107? —i = “ae cee &. + % 
‘ i ae 0 228, &, 19et..... io 5s, A, ¥ 
Tt “Do Bye ist 2: Sou 9% 98% — “im | Go gDo der de, 195i.” -103, 102% 103, «| | $2 De Se. A. indé, as, t 2 
S ne ee oa 1028 102% + % 66 B ase 4s, “aes, "36: 112 ts igi sn | 9 Do col tr 58°"1938 : 
eee gail 428 Stl gen | 3 Do 5s, 1951... ee 
7 Int ie PeldTel 44s, ‘52... 75 72 . 1% a 44s, 1961.........100 98% 100 + if l¢ Do Ee, i960. ty 
=S how ™...- : 86 Teh 15% — 34 1% | 77 Do sits, 1954 seer ize? tees + | age wheel Born 4348, 1966. . 02" i024 if 
‘2 tm f 4s,"51.*S m3 + 1% Rev Cop & Br 2.06. se ey eS ciel? | 3 White She Gries 103% 103% 4+ 7% 
on an % | 1106 Richfield Ol 6s "4 6 o¢ | 33 Wickw Sp S01 tet’ Ze; 
’ 100% 100% — 5 | 1429 Do 68, 1944, etfs “3 m 62 i i ca *$ 40 31% 33% . , 
81 JAMEST, F&C 4s, $e. ..108 10444 105 + % he Rich Term Ry 5s, 103 103 3 227 Do con 7s, 1935, ctfa*s 40 301) 4. 1% 
62 Jones & L 4\4s, A, '61.. = t4 oe Bey % 15 Rio G A act *: ‘Y be “44 C4 i | 14 Wilkes-B «& E ist 5s, 2 a oan + 
o + C 3%," os 24 Do col 4s ,A, 1 Wilimar & 8 is, * . 
M 4s, ‘90.108 108 108 30 Do Mich ‘ -: oT tay, tay, tae 2 Oy 6 
a KC Rr SAM ee ee a 53 ‘po’ det 1938." ee TOY, 10 % 100% +" Me Ss, E. 1962, "ig sg; 108% 108% 108% — sae ist gen den ae oh es” eee eee if 
Do ref 4s, ’36 eit. 9: i) 91 92% + % | 72 Do ref 5'4s. A. 1974.105 107m 104% + 1% 43 RL Ark & L ist ” 15 Do let gue 40,'t0,a00*) +a 
105 “Do ref & imp 53, °50. 98% 97% 98% — 409 OO Aes. 1978... .... es a 1934 er % | 23 DoSé& D ter4s, "364 23 398 ay’ ¥ 
105 Do ref & Pang "60. 109%, 10942 109% + & | 6 N ¥ Conn et 4%48,"53. 108% 108% 108% + ¢ 15 Rutland Can 4s, 1949.. 2 | 
- ges * om ee "80. .1 103% 1034—1% | 70 NY Dock 5s, 1938... 7 =p 19 Rutland R R 414s, 1941 344 369 YOUNG Sé@T 348," 51. 128% 138 teal $ ' 
= \ sew es ee Do 1st ia ns ** 7 7 —2% a is? Do 4. an. 103% ae 
11 Keith ye "48, w w. 10414 104% 104% + % 114 NY Edis ref 3%4s,'66.. 105% 104% 105% + 15 ST FRY, L MAP 0,°37.102%4 1024 1024 — 
i Ky Cent 4, 1987 re 100% 10 ae ae... it bl ee oe ae oe 100% | Total sales .............., $6 
Term , °61.100% 100%. ¥ JE LH&P 4s," Th S, R&G 4s. pte sats 
gS ere, “Ben t-te” tae ies + 1% ' aoe: Me 1264 1264-— % | 73 Stl. t me » eee 85 84 85 Grand total sales.......... $77,993, 500 
: ods Elev 4s ha: - 108% 108 108% + 10 NY& re 19 _ Do 4s, 1933, ctfs...*t 85% 834 834— % | 
3 Kings CL ist rf 5s, a. 115% 1155 115% “1 52 N L O4 + 3if 1 StL, RM & P 5s,'55.. = Sai So + % *Selling flat due to default in principal, interest 
4 + s | A,'50.* oth 
; Kinney (Gi) Tas, “Alaa 188 "9% 70 — $ 3 ¥ a {% iH ase x i950, cttes 26 «(25 254 § *, gelling flat for partial detault ee other reasons 
. 11 Hi is, 1078 ...... *§ 26% 25 ‘ Negotiability impair y matu 
12 Kresge Found "G. a. = ua { r+ + 2% i +4 De ; "18, eta, et..°§ 25 pe Ea Y Sistemas reported in receivership or being re- 
.a||hCOU8!)~CtlCODe Ss. Be 1088..... ed 
|! % + 3% | 8 Do be’ BY 1800" cits. | a 25% 26° % | organiz ee ahites 
79 3% | 116 : x 35 StL, P & ‘Nw 58, 1948" 42 son 1 ie D 1 d 
“i *e ® 4 + | 
“S| Bede 2 | Sat 1H | 2 So a? a eels} fo So gh st: Dividends Declare 
% "Do sd % + % = = B..a = on H 8s 65% + 2% | Continued from Page 821 
; 100% setbatesnstiys 
6 Lake 8S & M So 3\%s 1 6 , 1 St Paul Ry C 5s, 1937.100 100%, 4 { . » Maen. of 
° +1 71, 107 Pe- Pay rr. 0 
rs] iho ts, Of, tts g + ix a = Hd é aL % oe 4 Doig i | Company ' Kate. riod. avie. avecord. 
26 26 2 46 St P, M & M 5s,°43,ext.105 104 104 % | Master Electric Co. Dec. 15 
79 j 63 + % St P Un Dep ref 58,'72.123 122% —- } : 4 | McBryde Sugar Co Nov. 4 
15 %& | 29 Tag i TL San A & A Pass 45,°43.102% 10 ae + | Mohawk Car Mills ec. 
3 + 221 + 1% 39 enay Pur 4148,'66. .10 od 114% § | Monroe Chem Co......... Pa % Dec. is 
7 re ie | ° 2 San Fe P & P 5s,'42.. 114 114% 431, + 114 | Moore Corp -..40¢ .. Jan. 3 Dee. » 
6 1 1 — % 22 Schulco 6%s, A,'46,stp*§ < 40 4214+ i | National Steel Corp....:62%c Q Dec. 2 Dee. 33 
3 -o 1 # be 2 Do » B, 1946... .°§ = 41 22 ; of Oahu Sugar Co, Ltd....§1.40 .. Dec. 10 Nov. 9 
8 : % 1 06% 11 _ Do 64s, B,’46, stp. .*§ Pahang Rub Co, L Dec. 12 Dec 
18 Leh Val -105 a 10 108% + 1 Seloto V & NE 48,'89. 120% 120% 120% su, | @attel Raptor, tac : @ Dec. 15 Dec 
47 Leh VN v1 gtd “isgs,'40103 1 7 - ; ‘% 11 8 —3 23 A _L 4s, 1950t§ 6 23 = 2 bs: Pierce Governor -20c .. Dec. 22 Dec. 12 
237 L_V (Pa) cons 48,2003. 70% % t 1 44 > 1% | 200 “Do 4s, 1950, stp....t§ 25% 2 ic +. a” | Et Eee of Semmens id), 20c |: Dec. 31 Dec. 22 
108 2003.... 7 : ts 3 205 Do ref 4s, 1959... .8 1444 12% 3% x, | St Paul Un St Co -$1.50 .. Dec. 10 Nov. 28 
51 'y 74 *. 72 Do ref 4s, 1959, ctfs*§ 13 12% . % Square Deal, B ... «$1.50 rata a Dec. 19 
7 4 | 23 + 241 Do adj 5s, 1949..... si p. 16 i Tintic Sta Min Co .: ec Dec. 24 Dec. 12 
13 1 10 97% +4 1,174 Do 6s, A, 1945......°§ 17" is 15 & | Union County Corp .. -40¢ Dec. Dec 2 
19 . | 25 + if 405 _ Do 6s, A, 1945, etfs. $$ 16% 15% 114 + 1@ | Western Groc, Ltd ..60¢ Q Jan. 15 Dec 0 
3 “sy | “38 + i 480 Sea-A F 68,A,°35,ctfs.*§ 12 10 % 3 West Groc Co (lowa: ; . 10 
9 1 + "xy Ss Do és, 5B. > ea ie 110%, 4 1% ; i? | United Stove Co .... oe Nov. 4 mee 4 
#: bad ae G youn ec 
58 >) = = = Sharon Steel ifs 1951..101 10044 101 g | Winn & Lovett G. B wt 
5 % 59 Norf S ist ref 5s. ‘61. aa! 17 15% 16% +1 16 Silesian Am 7s, 69 1 } Aluminum Am pf |. — $7.25 .. Dec. 21 Dec. 10 
3 . 23 Do ist ref 5s, . 41 Skelly OW 4s, 1951" meee “1024 102% 102 leg Alum Co of Am 6% pf...$1.50 .. Jan. 1 Dec. 10 
21 ONE cantata aveaun “ 16 =14% 16 +1 43 Socony Vac 3%, 1950. .106% 10614 106%, % Altorter Bros pf ...... $4.25 .. Dec. 15 Dec. 5 
193 1 23 Norf & W con 4s, i906. +1290 105% 105%) |. | 35 So Bell T & T Se, 1941.10812 108 “ 108 | Am Capital $3°pt .../.” 5c |! Dee. 24 Dec. 12 
7 35 No Am Co 5s, 1961..... 105% 105% 105 a 15 So Col Pw 68, A, 1947..107% 106% 107 2 Appleton Co pf ....... $10.50 .. Dec. 21 Dec. 11 
38 t 17 No Am Ed 5s, A, 1957. 106% 105% a a i 101 Se Pac col 4s, 1949... B43 an 8 ? | Arkansas P & L $6 pf $1.50 -. Jan. 2 Dec. 15 
n Ups + © | Sf Bo Se, C. 1800....... % | 15 Do ref 4e, 4955... -. 10808 toate 193 % | piumentia (8) of 22) Sees 7: Fae 8 Dec. 16 
3 3%s, E, 2003 Fr 97% — % 3 + § . ioe oe Ht ast og 1 | Can Tube and St! Prods, Led, Dds 
s, E, seseee 4 BW, Bes ccccccce  - Se eee -. Dee. ° 
8 De St Louts yg got 19” Z ‘2 % | 183 Do 4igs, 1981... ||| sue 93 oe + ® | carm é co, Inc $2 Cl A.$1.50 .. Dec. 18 Dec. 15 
14 Do So Mont jt 4s,’52.1 12 - 201 Do Ore 4%s, 1977..... 99% 9% 9 1” | Cont Sec $5 cu pf...... $2.50 .. Dec. 15 Dec. 10 
4 39 % 13 DosF er 48, 1950. | 10982 108% 108% + | Corroon & Rivide 6% pf. “4 : Dee. 15 pes. 28 
104% — So Rwy gen 4s, 56... | Tobacco pf ........ a . . 
13 Bo aia 1000 “Sh me soe | % he “poss, foe Ms 5°. uw 11h. | Guben, tober Pe ogi. Dee Bt Dee 4 
$ naets gd ‘5s,’51. 1 80 Do 2047 1 » 91 Do gen 6s, 1956...... 100 9954 | Glev-Clitts ir Go pf |... :: Dec. 15 Dec. & 
5 R 54s, °50. ..104 tot 104% + + % 11 - % 74 Do 6%, 1956......... 103% 102 103 1 oe Ret Strs, fae, * 0a pf.$4 .. Dec. 24 Dec. +4 
MeKess 54245 83 6 14 Do 5s, 1964 108% a 21 Do M&O 4s, i838": 90% 90% 90% + % | ae ee $2 .. Jan. 1 Dec. 12 
Me ctrl Be | BR Rei ete P| BE ge ise 1h B | Seateekee Bg BS Bee 
; = 941. WG 8, . M Bi Mbecotes ie ; 3 
2 eee SoS Os Ss Dome, 5 i il Se W Bell T'3%s, 104 110% 110” 110% > % | a... 5c :. Dee. 19 Dec. 9 
nas a ne tat ve ...t§ 53 51% 3 - vat % 22 OGDEN & L © 4s, '48. 30% 28 30% % | 111 Spokane Int 5s, 55..°§ ® | Gen T Allied Cp pf ....2. $8 .. Dec. = - 
15 Do 2d 48, 2013... 18 34 33 4 75 Ohio Edis 4s, 1965......108 107 108 vi 216 Stand O1 re ot 61.101 10085 a. : | Gen Pub, Sv Bve $¢ pt meee 2) ‘+ Dee. 24 14 
, 8s 111 ley , woes Yr eer % 3 Dec 
7) Market St Rts, A. '40. “1024 10244 103%, | ¢ OBS Tin tsa tet, soe — | "2 Serae an Co iat ‘Sus. '50 1008 Hoey 10sy — “iq | Godman CHC) “Go ei “28 50 .. Jan. 10 Dee. 10 
‘ 11 Cs m4 | ’ . 
35 Met Ea Ags ies. ||. 1110" 109% 108% > ’ Soe Kine - a is tas 112i 4 + 2% | 41 Sym Gould & Gould 104 113% 115 Dbepubebedeiaa: roe 
Met W S EI,Chi,4s,'38°§ 14 13 + i OreRER SN 4s, (16. -113% 113% 113 1956. X Ween... eee st a Oe ..* Jan. 2 Dec. 15 
21 Mex Int rags, Toe 10t 107 107 |... | 21 Ore SL ast 5s, "46... 121% last ies + = atte Boones th ois ud: $120 |: Dec. 15 Dec. 7 
pe 107 +s BM, 3s 0:0-08% 123 1224 ry ronrite Iro' : . a. 
2 ee Sn O40... 98 Ak: 3s oowan Albee-Orph pf....... $7 :. Dec. 21 Dec. 
ai Mia of ri mee. "nbs 104% 1037 > ¥@ | 38 Otis Steel Gs, 1940 “Tome 107% ior t ER al RR 150d 1gn% 104% + ie | ee ver, Woodbury’ Milis, ‘ine, zs 
vie Wri oe oe wt li 8 3 Term Asso St L 4s, '53.1111, 111% 111% TH BE ..2......2008 ast -- Dee. ge 
: un Spas NW 4s, 47. 8 = 37% 38 +1 78% 72% 77 1 Do con 5s, 1944 - 119% 119% 119% + Mf Fin (Balt, Ma) 7% Pf.2l%mc .. | ey oc + 
a Mit No ist wane ex'39. ca = 4 Pee Gee hte te tai. 2. 110 110% 3 + 20 Texarkana § 1950. 108% 107% 108%, 4 , Midid Oil $2 ev } pt... Bae Dec. 3 
i Do con digs ex "29-38 85% maaesa | 3 348, 1961... O78 108 47 Texas & Pac 5s, B, '77.106% 105% 106% + Minn-Mol Pwr imp nae ie © 
* . + § » S00L..... 2 
Be et a BO isi, nae at it Hl Bo be ©, isso sss Hae ee MoT ta | Ee ntats i Ee acta 
{ MStPESSM con 4s,°38 a1 36 =§ oy oe 105% 104% lost 4 1 Do ist 5s, 2000.. 130 130° + 1% F eH ein se 8 - oe £ 
a ee ee ee any ea err 7 | 103 mere cy Sf iat He Be tA eng a bee 1s 
25 Do L Mines<<s % 738 Do 6s, 1940, ctfs...*§ 54144 4 + ane my - rc Se 70% 7014 elie Muskegon Mot SA ....... $3 .. Dee. - 
5 Do ref 6s, A, 1946.. a = 27 Param Bwy 3s, 1955... 71. 70 + 46 Third Avy ref 4s. . 71% 4 | 
seeeees 100% — 12 Do 1st 1937... .. 102% 102% 102% — 
$ Be Sie: iors. 91% 94% + 2 ae OE Ph gO 8 1 Continued on Page 838 
1978......... ’ tfs§ 3614 36 90 Do adj inc 5s, 1960..+ 39 37% 3: 
3 - 5 ae '59...*§ 47ig 4714 aa % 3 Park-Lex ois, 53, © Me 
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Transactions on the New York Curb Exchange 

































For Range to Nov. 14, See The Annalist of Nov. 20, 1936 

For Week Ended Saturday, Dec. an oe St 

- he igh. Low. Last. Ch’ge. Sales. 
Net Stock and Divi t. Ch’ge. Sales. dend in Dollars. H 
id Divi- Domars. High. Low. Last. g ; . 6.500 

Stocks and bonds marked with an asterisk Send in I Dollars. High. Low. Last. Ch’ge. Sales. dend in age ™% 5% 7 + 1,700 cMelybdenam. wr -- 7 12 ™%+ % 300 
are fully listed on the Curb Exchange; | ts Corp (1%) .. 16% 16% 16%+ % i. .._....... 8 33% 36% + 4 900 | Ment "Ward, "A (7),.156% 156” 156% + 210 

hers are dealt in as unlisted issues. hesebrgh Mfg ({4)..118 118 118 + i Mfg vic ext(1)x 24% 23% 23% + % | 700 H & P ( 1 
“7 k and Di set Chien Shaft (12).. 58 56% -% 1 SGrand Nat. Films 3% 3 34 -- 7,600 aeants 1S pt pf (3) 41 40 40% — 275 

Send in Dohars. =. — a Ch’ge. ome. Se ees ie)..-. o. tM 1% 3,000 | *Grand R Var (+60c) am 13% = % —= *Moore Dist(150c)x ris 7% 6% 8% — 3 He} 
ASoene bait ‘ot pt Galo 110% 1104 rcs ° Gants Co ts... me S-% 45.30) | GEAR ET nev (i6).124 119% 119% — % 30 a 12% 41% 42% + K 3,400 
ae ee cease a8 aa ah hg M488 | ob Pray deine. SE AMT 7S | tte Mir Bin iii Sty ty By — 4 | ewamapro rim) oy 38. omy she 

SPe B..- sc ccccccces 1 4 3 Cit Sv P&L $6 es - 500 G Die Ts 1/5 + 400 | Nat Baking ......:.- 3 4 ks 20,800 
Alnew Mig Co (2)... 71, 71, TD seo | COR Sy Pah 6 fe. 62% + 4 ae ae & oe 4% 3% 4% +1 8,900 | *Nat Bellas 8 
*Alr Inv, Ine a ae Gs Coe ete Btaan (+800) 15%" 14% 14%'— % 15.000 | sGroe St ares nS x -- 2.000 | Nat B & 8 cy (asi F ‘ 50% 501 — * 

Do war........... . ' L, “ "400 | Gulf Ol (*1)........ 1 106% 1 “: -—1 4,400 

: 29° «28 400 | Gulf Ol (+1) Fuel 1) 19° 17% 17% 
sear’ se (ia) ae is Bee ex oy, 118 12, — & 2,800 | Gulf StU pt (id) 86 i” is 9 | 100 | ona fect Gna (2 x. 50 564 58) + 7 
Ala Pwr pf (6)...... 72 69% 71 + ‘. 200 po Ty PS 7 6% + % 1.328 Gypsum Lime & Ala. 15 1 *Nat ors ee wif 108 we” + 5 

, ’ _ . *Do pf (%10)....... 
a SS | oe Ae Om SS ee | emaneem co GD... sp | De Bf (si)... if % 1% .. 19,900 
200 *Cohn & Rosen, Inc 3 % 9,400 Hall Lamp (80c)...x 7 6% 65%%+ % 3,500 —ia 1 1 1 as 600 
o oi | Cera a et a ne Tob, Ine.. 1% 1% 14+ % 2100 | Nt Mir & Sior 5 8 + 3% 2,100 
So | le &:::: 4% 4% 4% 100 | *Harvard 3 “+g 2,600 | sNat Ol Pr (160c)... 35% 34% 3414 — 1 700 
+2 a , sD | ‘@ iron war 174 14 188 +2 4 *Hazeltine come (aan 18% 1% : — 2ueo | Nat Pw & Lt pf (6). 87 a 8 —2 550 
"im 1,900 | cclt’s Pat F Ar (+14) 61% 56 b +3 1150 steele ase) .. ¥8 ; mi 2 — ] "500 | Nat Ref}ning mains 8 a es | 
% 5.300 | Golumbla O&G (azde) oe °8 bs + % 119,000 Heyden Ch. Cp (12) ai ou 13% + % 12,000 Nat Serviee sin x , 3 + Y a 4 
+ ; _ 65c) 13% 1 + ’ -_— oe + 
‘600 *Comwith Dis (a10c). 2 % 2 Hollinger Gid (+ * | SSR RPE 1 
oS | See cee a= fhm | Rar gecitinas ey 7S | uate gag a gs 
200 Qa £ Po om at = 525 oe & : 107 + 1% 30 Nas Sug ( x : io so? — 1,000 
c L 350 | sHoa'B M & 8 (idx - 19,490 1% + 14, 
32 + * ME & S (1)x 33% 31% 31%— % 1 1 
% | Soe ee ‘* +R es | aa SAS IR as | ee Fe 
5,200 | *Compo S M stet idx PY By + igs 13'400 | *Huyler’s of Dei (@ 4 % os im—'y 11109 | *Nehi Corp ...... °° B = Bs hs 100 
12,800 | *Cons Aircraft : 49,600 « 1% psec ) 72 8 8" — & ‘100 Nelenor ‘Bros pi ( a 14% 14% + 400 
a + lag G5 a oe + 2 900 ‘Hyarade Food 5% 5 5i%e— % 8,200 felson (Her) (a25c 17% 17% — = 
se a a2 iN Stores =e — 1" 3,000 | Hyerade Spivan (12) Siig 80% sO — "B00 ow * 15 184 + "10 
5 *Cons a om 
smo | Spe ee pt (iz)... 122” 119" 120 ty, 1.300 | ILL P & L $6 pf... 54% 52% 52%— 1% = "gag — 2,100 
iy *Cons Royal (20c)... » ta 2'750 eS OE o0-2.--5. 531% 53. +1 50 a 133 = 
ing dag | $30 SiS Bray’: ing Sou a8 tH 3.469 | yaa Shaeon 9G: GX Shy Ge Tae zi im 2300 
,000 | Cont 7 mp ne 7 
1800 | Cont Securities Coxe. = int + 6,800 Im 0, 14a gout +50e)x 2% -,4 = - % 10.088 yi, 7-* ome 
5 *Cook ; . Do rg (+50c)..... x _ = 2300 
gh Wo | “Bo pt Ca) ee Sem t 3% 6,700 ind Pine Line (40c)x 8% 8% S%— % 800 1gt 107 = 1 88 
=o 225 | *Cooper Bessemer ... 5814 + 2% 1,300 a Serv 70 . 
50,700 “Do pf, A.......... 58 s 300 | Do 7% pf.......... 36% 34% —4 2 % 
wr'Potasha Ch iai) 96° 36” 36 " 3 ea... a 3 g.300 | Ind'an Pal: pi (ix om "3% “3K — ig 200 45% + 2 600 
fim Seat Kap(a30e)x 8% 8% g00 | “Cord Corp . s 1,600 | Ind Terr p A... o% — = Btu 2 
Am Sagerpower...... 25 3 i) “iy “1300 | *Gosden OM (Mer (a) 2 oh ..* S000 Indus Finance vt c.. 1% 1% 1% + on §w2t & 
Do pf.........+. . ' *Do pf (d) : i: ‘ . S =aee 1 — @ 96) | N ¥ Steam .......... 
Do ist pf (6)...... 90 90, 90 + 1 | | cramp (Wm) & Sons 1% 1% + shoo Ins Co of NA (2). BM 73 THR % 110 | N ¥ Tel pf (o4) Gove 119% 115 119% + 4 = 
P Fence...... 5 3% at ' "2700 | Creole Petrol (a50c).. 34 31% br ae 2'300 | Int Cig Mach . 27 = 26% 26% — 6 500 | N ¥ Water Sv aS 37% 15% 16% + 1° 62,400 
Apes Hlee, te (ee)... =” 3 1.000 Seren Brewing ne oe 13 : 9'800 Hint Stat s Set: Be 15% = +136 wr 4 Niag De A war. (a 197100 

os 1 + 2 130 | *Cro ' 3,600 | *In ing _ 900 | Do A war.......... of oft, 100 

A Pw pf (7)x107 106 *Cwn Cent Pet(aéc). ee BP nk 64 ecensene 4 4 — 2,000 | Do B war.......... * 500 

Tene. 2 ots ‘1% 18.500 Cwn Ck iY A (30). - 13% a = 6,800 Intl. Petrol cp (11%) PY 3% 7 t 3 14.808 Nia $ (Md). . wow ¥ = ie & +4 

5,600 200 *Intl Products........ , sca 3,500 

of 108 5 % 18.700 nabe BE 1%). ----- tae Ti” iat + 3% 4,000 Do 6% pt (1 (412) 103, 103, 103, + 3 100 24 28, 4 200 

93% - las... oe oe ef 300 | sleet Base B, B...... 108 10 —""% 400 3% 3%— % 2.200 

. & ‘y 12'900 | Cust Mexicana Min. 1% = %— ~% 18,200 Mo ‘Be a ie ge $300 5 55 —1 1,300 

a 100 *In amin ("0c). ,] = . % 35% .. 1,000 

ge ie 1.700 | DARBY PET (50c).. 16% 15% 16% + % 7.300 | *Interst Hos (124) ..x 36 36 — 4% 100 + ts 200 

2 ket & Elec... ; 342 - 15,800 | *Davenport Hos (1) i) 14 20 : ¢ 6,200 Int’st Pw, oy (Be) 22 nf ah . aie 19% 4 e 200 
Ses be cetee : 2 an 1,200 . P wcese ——_ td x 4 4—- 

4 | gene atedas co “2 “t fy 3% oman AS b het... ie , > . 2,400 — .= Ch oe sree ” 3 3 ; : 1100 *Nor C Tex (a5e) ° x. 5 5 5% — % 28 bo 
*Asso Rayon ........ 1,100 a Gasket (11).... 17% 17% 17% — = | ciate Gane, A 18% _ 500 | *Nor Euro Oil : .* ee 
Asso Invest (+2). 0% 60 80 = y- pf (1.20). oc 18% 19% — yo Do deb Tt5......... ; % Fe 1,100 | No In P 8 7% pf (3a) - - oy : 3 20 
Atl, Birm & Const | 98 98 + 6 10 | Det Gray I F (20c).. 16 154 15% — 1,100 » | North Bena RM. (4) 104” 104" 104” + 10 

| fT See 11% 11% + 8.400 | 2Bet Paper Pr (yee): 20 asi? os” + Ee A, PA ee ee Be A Be eee 25 
Atl Const L Co (a2) 48 13% | eee 29,300 Diamond Shoe om 3° ot = +} 3.200 see Pal pr (oi). 91% 90” 91% + a Nor Pipe Line ( ut E. 36% + 8 6.100 
*Atias Corp (a80c) 200 | *Deeh Die Cast (al).. 37% 35% = 3 Do pf (6)........-. 94% 94% + 1 N ta Pow, =a 900 

ope e. meee? % % - 13,200 Dermin Stl & © (240 y. 7 Be 140 + Pi 1,500 ade fy Ty t erg. : % = — + 1% 5 300 oNevadel tne (a) By 2 37% 37% _ = 3% 2,200 

Petre ie e718 33 aemiead ¢ 1.558 od. + . : 
chest Oiee, eo 2 AB ab SB NRE | Benet eae T By i betereeeneneraeed tO ee Bor Ie fe 

*Auto Products. . & &- 1,100 | Duke Power (3).. x 135 = 73 +13 1400 | KANC PS vite. Rs) % + 900 | Ohio Oil cum pf (6). 108% 108%, 108% + 300 
*Auto Vot M (150 34 320 | Duval Tex Sul (ad0c) . Fo titan 3% 4 + aoe | Ohio Power pf (6)...112~ 111% 111% + 160 
*ANFiah T, A (3.20). 43% 43" 4316 *Ken B ral, zy iatseyaae 2314 234 — 400 | oe we rim (sade). 15% 15% 150 + 2 100 

FICH 1. (400) 1m 2 rs 12,800 | Kingsbury Brew... ... a = 2.00) | eOuta Nat Gas ...... 10% 10% 104— % 2,500 
yay * Th + 5,400 | + on Pr (a0c) .x 6% 6% — 27,800 ° 1. 2a 27% 28% + 1 600 
ADCs... NX133 125. 130% + 7% .1,025 | E Gas 6a coe 1% 120 | cmuee' wera (aos. 9 Se See 2,200 eee 6 —"y 4,800 
Rata Loew bd rts (a) 4 x 3% + yes +4 of ee ‘ 10 67% — 7 0 ombebert Co (+400)... : in io ion % - a } a POE 9% 9% 3 + # 1,900 
“Barlum 8 Steel. a ad 4 A ee a ari 300 | *Knott Corp ( " -300 a anh. | ke 
*Bar & See cv A(i 20) ms 18% + 120 BE. Bis caess 6 68 +7 2.350 *Kobacker Stores (a1) + y 225 PAC G&E ist pf (1%) Sat? 28 200 
sBaum (1) 7% ist pf. 101 4 aan) aa... 67% + 3% 2, *Kopp Co pf (6)..... 106% 105% 106% poe pf 7 i 4 
“Bellanca aerenads. . - + 1% 12,088 onasy WM. B (soe) 1 13% 14% + % 4 Kress RC ,» co 11% 11% 11%— % 100 | Fae ts Lighting pt (6). ee Ep Fe * * 1.200 
T of Strs (al ~ — =—h iss 2 SR Gs ceccoccece 7 A b Serv eeeeee 100 
Bell T of Pa pf (614). 172 ‘ ase ee ee tae). oy %; 10.400 *Krueger (G) Br (ijx 20% 20% 200 .. 600 re? ist pf (ai), -x <2 a a. 3.350 
*Ben & Rodeos peas) ) 34,900 | *Elsler Elec Cp (a5c) 4 B * 52 64100 oid 7 = Fay 61 59% 60% + 3,700 
*Rerkey & G 31,000 | El Ba & Share. ants an + 15100 LACK RB R N (a) x 17% 7s 76 +. 3.0% “Pan m Alr (1) ...- os + 4 e400 
omnis fs Be | Pine ane aids) e* 18" 1" Bo | Haney Fay wach 1 | rece ere ee OO, 
P -""% 2,700 nace (a we 500 | *Lane Bryart e a2) x rts 64 ° 59% 64 +3 
Bliss (E W) © 20% : Do al0c)....... ™% . rt s+ 1% 4,800 | *Pat Ply M (a2) x 100 
*Biue Ridge Cor ty sth —""% 's00 | BLP & 1 20 pt A... 18% 73 TE — 1 40 | “Neteoms Re +e e500 | pre he ta O: atm 2m 2% ..” — 300 

*Do A pf (3 36 of aia 4 an opt war 5 Hs, a % 1 gee I igh C&N (a60c).x 11 Qs * 11400 | SPenn-Mex F - X of + 100 

Bohack (H C) ist pf 47 «47 3 450 | *Do pf, ww a0F * 700 | Lerner Sto p’ +1 450 | Penn G & E, A (1%). 1 4%, 4% — 900 

8 *E] Show C pt pf. 12, 134%— % ° 3A (a. 14% 14% + 8,500 5 30 

St ca ua = B 2M | secmeees Bp Mis: HR ite ie— a° B90 | TERoeToM aes Cals: ee. O80 | eme'e Se at): 208 aoe aos a 

eras Oe ae ST |e Se eB | MR cscs eats ak te | Mi bai: te i ao 8 

"Do ist ee 3, 2° Som 's1ae “L700 ous er 50% 50% 50% — i 25 | Lone Star G (abdc)... 12% 11 11% — % $800 | sPenn W & Pw (4) (6): 140% 131 143% + “im 1.050 
x! sea 7% + 15,600 es 55 (51% 56 400 sete "200 | Perfeet Circle (+2) .. oe 

 & )  Saaeeuey DO TH BE oncccccce 4 350 ry =a 90 88% 90 + +m 14% 14% .. 400 
Brasil T, L& Piad0e) 18 17% 17% — Do eee 60 + wenne 7 oe 36 350 (60e) ...... = 
"Bridgeport Mach(al) 18% 17% 18% — ae” pire Pw pias 30)x ti : ing i 4 aed Seek” tithes 80 % : nw sPhiliips ioe jane). 1 4% 15) 4 
= 4 wyerorseeee + — % 34,400 | *Louis’a L&Ex (40c)x 13% 12% 13% — , pee 39” + 500 

Beanenqnecaacs % 2% + 500 id 2% . *Do pf, > 

Seater 46 46-4 Mureks Pipe L (a)... 46" 46” 46" — BS —— ls PE a : i Pie Bak, Ine (160c).. 24% 20) 24 + 3% 3,800 
*Brillo Mig (0c)... 11% 11 2 ae Europ El, deb rts.... 1” % 1” + ts -_ Pan | pn a" 43°) 45°" + at 1,000 *Pieree v (a50e).. 18 1% ‘3 @ i 

woneeete 4 - 8 Lead. . , a os Pines = 
“Rrown Form a ef = ae | MBecpl ncn cee. ise i. lon i «000 *MANGEL STORES. . 10% 10 10% — % 2.600 | *Plon GM Ltd (80c)x 5% Sh 3% — jy 1820) 
*Brown F & W (al5c) 11% 10% 11% — , *Ha-Cl-O AST (168c) 19% 18% 18%— % 4.000 | *MANGEL STORES.. 106 04” — 1% M (4 20” so% — 250 
Pipe L ( 48 46 46 — 2% 3 im a et Conse “ia: 24% 24 14% + 100 | Pitts & ES E (12%) 92% 14% + % 12,900 
B N&E F pt (1.60).. 23 20% oe 2 aso | *FAIRCHILD AVIAT 7% 6% 7 + % "900 | Mar I M (a26 3 8% 8% + =. | gue ws dates Gai. x13344 129 129°—1. 1,700 

Do ist pf (5)... -.-108, 105, 105% — S75 | sFalstatt Br (alp)x 10% 18% 19. — % 3k00 | Marion Steam Shovet, 198, 14% 17" 3 2 4.700 Pitts PI Gass Gee 22 Bt % 600 
TSarce, Inc (a5dc).. 4% RK tM bo ne Te © ee 100 | ieee Ce t7i)...2 08 Se SS 4 1,000 | *Plowgh, Ine (1.20)... 18% 17% 18% + ain 

De, War ...-...... “4 edders Mtg (a2) a. ae RO 18% 18% — *P P saeees cs 8,300 
smn age me} BR | SPER AME Gs SA Sy Shy ig 38 | “Mater fea ay ahs ab — oS 3 | Femeeen SM ici 2 a ak GSB Sass 
*Burry Biscuit ...... *Fidelio Brew, Inc i one *Mayflower Asso (3) 74) 70 72% + . Gold (+ 3 + 8,800 

, _ 100 | Eire, Asso (Phila) waa 3 ns — 2 10 | *MeCord Rad, B..... 42 — 3i? [boo | Presecd Met (12). 3x 384 37% 37% — 1,100 

BoRt tm | eee =H gel | Rees eos 8h FR 9 | Ra we me RS Sonus 

f ‘ 2,000 | *Mead Johnson 24 ry McCalm (da) 1] , 

32,32 3p | Do pt (6).........- tou 50% — 350 | *Mem N Gas (a50c)x 5% 5% 5% — fe 700 | sPropper B 15° 16% +1 4,600 

27% He ico | Fla Pw @ Lt pf...... 50% 58 = & 2300 | Mereantite. Stores. S £7. Bi mS wa nw ns % i 

67 «=71% +1 goo | F M, » A (1) . 5.700 SE Sere "105° 105 105 + 1% *Prudential I (a50c)x 12 11% 11% — 1,800 

Hg g 700 | Ford, Med ves tiade) 112 10% 11 + % 2,300 | *Merch @ MZ, Alaidc) 7% 6% % . > *Do pf (6) .....--- 106 106 106 —2 150 

Be Soo hae | Prag e SM me a ae aw mao | eerie ae, FA say 1283 | mapiaee od ate Sg “Sey 8 
3 ‘ fee <basa<sreens . * ) ae 45 48 .. 625 | Do pr pf ......... 

2 M+ % 800 so | et bee... — te 14.300 “Pub By NW (no: cot a ae en ee) 
4% 6 + 1% *GENERAL ALLOYS. 2% = , eS Sema iabed 4 + 2 1200 |) eae ei 

oe SOY t 1% “SD | Gem EL, La.reg(assise) 22% % sel 1m 1% + % | 300 EO Geen x 81 +2, 100 

a i (1400) 21 20% — SS | ab bene ....... = = Ss Ok 6% pr ii (6) 97% 98 % 30 

sa” Sag 2 "doo | Gen G & E cy pf, B 62% 62% 624— 1% |, 50 | Mich Gas '® Oli ; 7*~ = S00 | bo te (7).....103% 10342 103% 20 

By St — % 9,500 | Gen Invest Corp 1% 2~..* “W000 | *Mleh Stl 'T Pr(ai.o9) 17 17 Moy 22 Mm, pe + '% 150 

ea Be | oe Bet Aap Gis) oo on™ xt" im | Miehtenn Suenr Co. of okt B hee | Pee gira sof co) ay ooh at 1k te 

My God .."* foo | Gen Eb Sv pi cip). 92% 91 a RB 42m mudl Be ret vic A. SY 8 SY HB S70 | Do Nadionsi (fi).1: 22 aig mia” Zs 

“9 Gen : 1 PED § EO OD ccccccccescces . 
30, {7% 1D | *Gem Teleph (ai.35ix 24% 21% 21% — 3300 | *Mid OW cv pt’ (21%) 9° 9 .. "450 | Pyrene Mfg (a90c). AG. nd 
* t 2 s900 | _*Do ev pf Havper.. 38% 17% 17% — % 3.800 | Mid'@ Stl P (2)... Rn 6% 1% “fo | QUAKER ‘oars cong 3 jas” 145" 4 
" Gen Tire & * a " idvale Co (a5)..... cy f Perr *. 

= 1% bo Do pf, A © 5 By 1m | + Pia! R *Mid WAbrasive(al0c) 4% 4 4 = Quebec Power (i) .-. 19% 19 19 —2% = 

‘ *S Pa} (AG). 10K 9% 10% + 1% 1.300 | Minn ‘Mng M(t) 4 os | BF 6 Le ane me) Bh 2,300 

: ‘ * f (3%).....-. a Riv --116 116 116 1 10 ‘ed egy 2,900 

a a ee mm Aiden Coai (i). 15% 14% wa 4 Oe *Mock dvd Vo (60e) x 14% 16 JME ait i eR aie). 19 17 18% + : 750 

Do 6% Bf ...... 4+ 3 150 Gedehanx Sug, Atat) ri 42% $..* 2 2100 | Moh HP ist pf (77.208 106% MERE 2S EE Raytheon Mfg vitc.. 44 4% 4%— 400 

Do cv 1 395 BD BD ccvcccccccess . ° Do St 6inwieoed . 
wee eY Ri Tacss 1 “Bh “oe 4.200 | Gotdtiela Consol RS 700 
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ons 
| Net Net _ Sales Net Sal 
, ales | 
= — = = — sii - . 2 ee in 1000s High.Low.Last.Chge. in 1000s. | High. Low.Last. Ghee. in erooes. 
ae _ Y a Sv pf (7)... + 2. 10 | Gatineau Pw 5s, '56.103% 102 1034+ 7 86 | Pow Sec Co ’ - 
“teed B = n (ise) 33 : By as a Vogt Mfg Co (*1).... 32% 31 32%+ % 1,800 Do 6s, 1941 ....... 101” 100% 101 + % 13 Pub SN J "6s. res iat ia iat + i 
a y+ 3,700 | WACO AIRCRAFT... 7% ae 2,600 Do 6s, B, 1941 ....100% 99% 100% + 1% 13 *Pub Sv N Hil 5s, 56.1114 111 111% + % 3 
Reybarn Co (ase) «. se os sat “300 | [Waitt & Bond, A... 10 10 10 — 100 | Gen Bronze 6s, 1940.101 100% 101 + % 5 *Do 4148, D, 1978...106 105% 105i. 14 
Regnetds Inves es Se Es tao | sWalker Mining... 2: 3 = 1,000 Gen Pub Sv 5s, 1953.102% 102% 102% + % 3 *Do 4s, E, 1980. ..103% 103% 103% .. 11 
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evccececes _ al oceee ser! ® e 
Schulte Real Est (d). 1 ¢ %+ % 3,900 Wright Harg (+40c a T ii ioe '% 33, 4 ottear fad La ag "49. MTR 196% = ' i” b *Snd Intl See ek 102 102 + & 36 
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STOCKS STOCKS Exchange. 
Sales. High.Low. Last. | Sales. High. Low. Last. STOCK EXCHANGE. 
1,750 Abbott Lab 53% 52% 53% 450 Noblitt-S... 41% 40 40 STOCKS 
150 Adams Mfg dae 17 17 4,700N A Car. 7 8%) sales High. Low. Last 
1,500 Adv Alum. 9% 200 N W Eng.. 2912 27 27% ~ . 4 
1,750 Allied Prod 22” 21% 91 #00N W U pl. 66° 65° 66 | 1.433 Ang CalNat 74 23% 7 
600 DoA .... 24% 24 150 Do 7% 39 «638 «= 38 525 Asso Ins Fd 6 6 
220 Am P §S pf 67 63 66%} 3,950N W Banep 12% 11% 11%] 1.027 Atlas Imp 
10 Annex Hot. 10 10° 10 250 Ontario M.. 224% 22” 22 DieslEng 23 22% 22% 
12,380 Armour ..| 6 6 50 Oshkosh Ov 1414 14% 14% 15 Bk Cal NA.19412 194 * 194 
1,650 Asbestos .. 3 350 Parker Pen 2814 28 “0 900 Bishop Oil.. 6% 6% 
350 Assoc Inv.. 61. 5914 60 1,300 Peabdy C B 2% 2% 1,380 By Jackson 30 28% 28 
700 Autom Pr... 8 100 Do pf ... 55. 50 55 307 Calamb Sug 32% 32% 
80A W ev pf 2% 2° 2 200 Penn G&E. 16% 16% 16% 90 Do 7% pf 21% 21% 
160 Backstay W 14 13% 1 50 Perf Cir.... 37% 37% 37%] 3,300 Calif-Engels 
300 Barber .... 20 20° 20 1,950 PinesWinter 4 3% Mine ... % & 
6,250 Bastian-B. 22% 20 20 Pict Te The 7%]  270Cal Cot M.. 28 98 2814 
1,400 Barlow & S 18% 18% 18% Potter 4 3 1,368 Cal Packing 444% 42% 43 
1,900 Bendix . 27 28 250 Prima 1 1 1% 5 Cal Water § 
1,800 Berghoff Br 124% 11% 11% 700 Proce: 44444 4g pf ......102% 102% 102% 
720 Binks Mfg. 12% 114 1214 150 Pub Svc... 82” 81% 82 $20 Caterp Trac 89% 80% sgig 
9,850 Bliss & L.. 35 36%) (1,700 Don p... 84% 78% 81%! 706 Chrysler ...1298 193 122 
650 Borg-W |. 90% 85 2&5 30 Do 6% pf.117- 117° 137 366 C) Neon Bi 1 11 
420 Do pf .. 10912 109 108% 10 Do 7% pf.119% 119% 119%] 349 Clorox Ch.. 46 45 45% 
50 Brach & S. 2214 22% 22 170 Quaker ©...125" 124% 124% 65 Cst Cos G&aE 
900 Br F &@ W. 11% 11° 11 40 pt ...146% 146 146 6% 1st pf.103% 102 103% 
3,400 Bruce E L. 22 (23 50 Rath Pack. 34° 34 34 500 Con Aire’ft. 24% 234% 24 
7,250 Butler Bros 1 15 15 750 Rayth vtc. 4 4 4 645 Cons Chem 
2,950 Do pf... 3131 250 vte pf 1% 1@ 4 Indus, A. 33% 33% 334 
2,080C C ev pf. 3 1% % 3,200 Reliance M. 33% 32 32 3,857 Cream Am. rd Bly 
150 Castle A M 554% 54 54 460 Rol H ev pf 12” 10% i2 150 Cr Will pf.111% 110 * 110 
100Cen C'S... 15° 14% 14% 10 St s 85%{ 9,333 Cr Zell vic. 17% 4 17 
12,150 Cen Ill Sec 2% 1 2 620 Sangamo E77 76i2 77 220 Do pf, A.1118 110 110% 
580 Cen IPS pf 69” 6714 69 1,000 Schwitzer C 29 28% Do pf, B.111§ 111° 111 
1,250 Do pf .. 17% 16% 17 300 Signode Sti 1 16 1 1,339 Di Gi Frt.. 14% 10% 12 
“4;500cas W uy 4% 90 Bo pt» 31% 30 55 _ Do $3 pf. 56. 51° 51 
1,220 Do pf ... said 64 100 Sivyer SC. 25° 25 25 790 Eldo O Wks 234% 23 23' 
810 Do pl pf.100 95% 100 osw 190 90 90 000 Emp Capwi 24% both 
50 C S P&L pf 154% 1414 15% 200 Std Dr 4% 3% 3%| "245 Emsco Der & 
80 Chain Belt. 69 68% 69 Do pf 154% 144 14 Eq CO... 19% 19% 19% 
60 Cherry B... 71% 71° 74 2,500 Sund M T. 28" 24% 2 70 Ewa Plantn 6)” 60” 6 
200 Chi & N 3% 3 3,600 Swift . 24% 24° 24 345 Fire Fd Ind 36% 35 36% 
500 CC&C R pf 1,150 Swift Int 32% 31% 31% 452 Fire Fd Ins 94 90 91 
10,350 Chi Corp... 54% 5% 5 750 Thomp J R 12% 12° 12 961 Fd Mach... 4514 43% 43% 
2.100 Do pf... 4 4 45 100 Unit Gas... § 8 8 813 Fos&Kleiser 4 3 4 
110C E A. % 23° 2% 1,300 Utah Radio 34 3 3 Do A, pf. 17 17” 17 
1,050 Chi F Shaft 58% 57 57 1,200 Util @ Ind. } % % 75 Gal’d Mere. 39 38 
10 Chi T pf...106 106 106 3.250 Do pf... 4% 4° 4 1,428 Gen Paint. 14% ie Frit} 
200 Chi Yell C. 27 26 626 50 Viking P pf 40° 40 40 195 Do pf 37% 37 
8,000 Cities Serv 3% 3% 3% 1,300 TF enaaes 5% 5% 4 Do A ... 374% 37 37 
500 Club Alum. 2 2 2 900 Walg 38% 625 Gladd-McB. 20 19% 19 
100 Colem - 35 35 35 350 Wieboldt S. 24 23% 23%) 3 064 Gold State. 8% 8 8 
1,450 Comwi Ed.114% 113 113% 560 Will O-O-M 11% 117 11% *85 Hale BrosSi 22" 21% 95 
500 CompInd G 47 4 47 2,100 Woodall Ind 14 13% 13%! 2 993 Haw’'n Pine 39% 39° 39% 
1,100 Con Biscuit 9% 9 1,600 Wis Bkshrs S% 9% °" 53 Home Fan , 
2,250 Consumers 7,000 Zenith Rad 41 38% 39 Ins 41 41 41 
210 Do 6% pt 7% 6h 6 2,702 Honolul Oli 34 314% 34 
1.130 Do 7% pf 3% 3 31 CURB EXCHANGE . 01 
800 C ‘Stl 23 25 (27 80 mol Plant 32 31 31 
20 pt... 9 99 99 560 Allied Brew .71 790 79) 222 Pt eee by o% 8% 
7,700 Cord Cp.... 5% 4% 4%) 7,550 Campana G 2 1 2 320 Isid Pine pf 37° 37 37 
1.700 + 0... 2 1358 Son 350 CanalConat. My r 2” 982 L’gd’f, A... 14% 1 i 
see 00 Dic . 2 
170 CudP z:. -108 107% 108 200 Eilert hes 1% 1 1%] 4,240 LeTone RG. 61 a 34 
3,200 Dayt Rub.. 20% 19% 20% 200 Equity .... 2% 2if 2%! —'220 Lib,McN&@L. 1 1 1 
450 Do A .... 33° 32° 32% 510 P wees 10% 11 | 8,707 Lkha Aireft 14 1 ing 
3.700 Decker & C 12% 10% 12 5,550 F Fehr ... 1% 1m #1 : 50 LAG&E pf.106 106 106 
10 Do pf ... 92 92 1,490Greened S.. i, % 1,204 Magnavox. 7 
20 Deep RO pf 28 28 28 2,880 Heidelbrg | .98 rf 90] "7801 Magnin”” 7 26 (8 
80 Dexter. 18 17% 18 50 Hunter Sti) 74 fn 7 5 Do 6x piss if 428 
150 sy" ns 2 = 25 eorporiny 264 aes 3.378 Marcht Cal. 26 24% 25% 
L, DS... 22 20%! 5,205 Maj RadaT <* 4] 130 ay HF 43 40 
100 Eddy Pap. 24% 2412 os Mit Se 8% Sl eg OT pe 5Q “sg 4 
9.700 El Househ. 1116 1012 11 fg... ™ T 1,045 Nat’) Aut> 
50 Elgin N W 41% 41% 41 220 Sterling Br 7 i, 6 : Ee 
00 Fitz S @ C17" 4 17 1.580 Natomas |. iat ig ioe 
14,249 Gardner D. a. on oon BOARD OF TRADE ‘419 N Am Inv.. 19% 19 19 
200Gen C A... 20" 19” 19 300B & Gwar 1% 1% 1% 50 RO 8% PE 98” O7% aT 
1700 Gece ouseh 10% 9% 94] 1s0BaGFr 1% } S| 2,856N An Bart 95 94th gai 
1,700 Godch S A. 45" 43” 431 250 Centli Br A 3% Be 8s Occ Oll.. 14% 1280 14 
2,350 Goldblatt... 44 43 43% | 1,400 Distil & Br 3° 2% 2% Oiiden Ins. 29% 29% 
2,700Gt LD... 27 120 El Bd & Sh 20% 20% 20% liv Un Filt, 
700 Hall Print. 13% 13 950T M N Br 1% 1 1 . pl 1, 2% wy 
310 Harnischf.. 1 14% 1 2,025 Pears ..... 54 4% 5y% Se De B..... % 
1,100 Hellem GB 10% 10% 104 leiaitaiias feet 30 Phau Sug.. 16% 16% 1 
482 Pac Am¥ish 21% 2146 3) 
ay & - xw. 2424 1,580 Pac Can .. 17% 17 1” 
P 25% 25% 25% . . . . ee 
50 Horders.... 17% 17% 17% Cincinnati 1,822 Pac G&E..: aa 37% 37% 
100 Hormel & C 20” 20” 99 1,928 Do 6% ist 
900 Hi -H B.. 2844 27 7 STOCKS ‘ ‘ bs " 31 31% ae 
800 lll B oe 16% 16%} Sales. High. Low. Last. P 
60 Ill N U pf.110% 110" 110% 373 Pac Light'n 48% 48 
Ind P T vte 75° 69% ‘75 ie Alum Indus _ 99 252 S% pt-106% 105% 106 
1,100 Iron Firem, 28 27% 27% 184 Am Lndry. 25 3,623 Pac PS(nv) wis 7 ™% 
2'300 J is WE. 25% 23 3 50 Am Pr pt pf 8 8% 8% $ D 24 
"150 Jenn an a” 3 r 455 Burger Br 3 3 35 Pac T&T. | 15012 149 * 150 
430 Kal stv. 50 tay Hy, pf 45 45 175 Do 6% pft.151% 150 ist 
2,850 Katz Dr ‘n. : i 1 14 Carthage M 904% 904 90% 387 Paraffine | 75" 74 74 
1,050 Kel sw ion ‘gt 38 Cen; 35 35 85 Pf ....108 107% 108 
‘170 KUS cum bt 3737 “—- “De ist pe aan 10 107% 85 Pig'n Whistle 
4190 KR fan?! aK a 23 bo SnUmmBOld.. 13% 13% 13 350 Ry Eq@Rity 54 m3 
6.250 Kingsb Br. 2% 2% 360 Cin B C pf 5 1,138 Do 5% .°. 21% 19” 91 
310 LaSalle Exi 1% i it 143 Cin G&E pf.108%4 108 108 417 6%. | aT4 
310 Law pf 31 30°” 3014 524 Cin St Ry. 9 5% 1,095 Rain’r P&P 
400 Lea’ 9 8% “84 159 Cin Tel ... 97g 961g oe aoe * 46% 40 46% 
10 f::) 29 29 | 27Cin U 8 ¥d 23% 22° 35 6.147 Repud Pet. a 7q “sit 
2,200 Lib McN&L. 10% 10 | 340 Coca C, A..102 * 100% 100 414 Roos Bros.. 34 33% 4 
2,500 Lincoln Pr. 12%, int 12% 298 Crystal Tis 9 40 SJIL&aPW 7% 
20 Do pf... 44” 44” 447) 140 Dow Drug. 10 Pr pf ...111 109 111 
100 Lindsay Lt. 4 3% 4 2 1 108% 1 8 Do 6% pr 
800 Lion O R.. 14% 14 144% 464 Eagie-P Ld 16% 16° 1 ~~ eppters 104 104 104 
100 Loudon P 6% 6% 13E & D pf..111 111 (111 875 Schlesinger 1% 1 1% 
950 Lynch Corp 4st 48 a 15 Formicains 24 24 24 25 Do pf. 1 15 154 
5,010 ManhDearb 27, 1% 2% 10 Fyr-Fyt, A 17 17 17 470 Shell Un 6 2514 
1,750 Marsh Fld. 22% 20%, 21 806 Gibson Art 35 3: 100 Do pf ...125* 195 * 195 
300 Masonite... 531, Sa 22 100 Goldsmith. . | 885 Sig O&G, A 33% 30% 33% 
580 McC R A.. 54” 50% 50% 163 Hatfid pr ptf . «= 504 Sdvw Pulp. 95° 94” 94 
250 McGraw Ei 4 4 42 5 Do pt pf. 10° 10 10 | 1,328 So Pacific.. 43% 41% 42% 
6,500 M&@Mirs A. 7 ri] 78 25 Hobart, A. 48 48% 451 So Pac Gold 
3,300 Mickelb F.. 44% 3% «4 50 Jaeger .... 25° 25 25 Gt, A... 2% mm% 2% 
16,450 Mid W C.. 12% 12" 124 | 10 Julian & K 26 26 28 03 Pe B.... 1 1m 1% 
3,600 Do war... 5 15 Kahn ist pf.101% 101 101 20 Sp Val Wat 9 8% 9 
19,150 Midid Unit. % % * 78 Do A ...10" 10 10 3,534 Std O Co of 
2.750 Do pf ... 9% ™% 8% 13 Kroger - 24424 (24 Cal ..... 41 38 40% 
460M U 6% pi 6% 5% 60 Leonard. . .. 6 66 262 Super Moid 
510 Do 7% pi Tae oe Se 5 Lit  Miami.106% 106% 108% Cal... 19% 184 19% 
10 Do 6% p 3% 3% 3 60 Lunk’heim. 33° 33 33 | 450 Thos-Aliec, A 3 34 33% 
20 Do 7% pt 3% 31% 3 300 Magnavox. 3% 3% 3%! 1 100 Tide W Assad . 
760M & H pf. 7™ 6% 7% 305 Manischewz 18 18 618 oS... 1 
350 Modine... 47° 46” 461, 61 Moores CA 4 4 4 50 Do 6% pf105 10st 108 
190 Monroe C.. 8% 8 8% 214 Do B.... 4 % 1 54,164 Transamer. 18 aw 
20 Do pf... 50” 49% 49%}  100Nat Pump. 1 10% 10%/ 3,186 Un Oi] Cal. 25 24 (4 
30 Mont W A.157% 155" 157% 347 P & G..... 53% 1,708 Union Sug.. 24% 23% 24 
400 Musk MS A 26 28%| 485 Randall, A 24% 24% 24%) '376 United Ale 
400 Nach 21% 21%) 2.120 Do B... 11” 19 10% Lines ... 17% 17% 17% 
210 Nat Batt pf 31 304% 31 10 Rapid .... 37 37 37°| 4.430 Univ Con O 15% 14% 1514 
450 NatGypsum 58% 58% 30 Sabin R pf.102 102 102 36 Wells Farg.310 310” 319 
850 Nat Leath. 1% 1% 1%, 50U 8S PlayC 38 34 34 1,505 West Pipea 
70Nat RI pf 8% 8y& 8% 18U_8 Ptg. 44 4% 4% Regs 38% 37% 37% 
Nat- : ¢ 515%! 57 Do pf... 18 20 | 330 Yel Checker 
3.950 Net UR... 1 1% 14 310 West Bank 7% 7 “Ty! Cab, A... 64% 43 aay, 






































BONDS | chames’ as compiled by the Ex-| STOCKS 
Sales. High. Low. Last. | - m eh | Sales. High. Low. Last, 
$2,000 Emp Capwi STOCK EXCHANGE. | 400 Do pf... 3% 3% 3% 
2.000 Ry Ra@Rig® 106 106 | ges — | ee cay 
. R es. High. Low. Last. | % Pr pt.109% 10914 109) 
4%% "46.102% 102% 102% 27,000 Bandini Pet ry 6% 7% | 176 Secur Units 46% 45 rt 
a 20 Bark Br pf.125 124 “ 124 $60 Sec-F Nati 524% 51% 52 
CURB EXCHANGE | 3600 Ber & Gay 2x 174 2 1,300 Sig O&G.A 334 3 33% 
i ; tim 5 r4 etrol 2 ‘ s 
25 HATE TA, 20% 20% 20%) 1908 ,Do Chica A? 155 1.40; 1500 Big DrugsSt 15% 15° 15 
25 Do B....3.75 "3.75 °3,75 MA: 8% 8 8 | 200080 Cal Bais 300 doy 
Saeed Gold.” 95 “89 “91 | 2 009 Bul un 6 ‘Oh 46 06| 200 Doorig pt 381 38i 3g 
Bob tian By % B,| Hobe ia: aft a0 | fe Beate te Bp B 
eee « . ° as 
3 £3 Gen Metals. "23% 23 234) * hap Ice.¢ 3 8 | 6 So Cos Gas 
' Cine 100.80 90°! 2200 SK atl Tr 38 38 6% Pi...106 106 106 
125,000 Int Cinema.1.60 1.35 1/35 Cl Neon EI 114 ig } 700 80 Pacific. 42% 41% 42%, 
36,326 Kinn Airpl 63 (54 “55 1,600 Cons Oil... 1412 13f7 14 200 Std Oil of 
4.100 my ae . he Consol Stl. 3 33 3%! 1.200 Sapeties Gai 41% 39 io% 
3,961 tAgg.3.55 3.45 3.45 3,900 Creambr ‘ci 2 , eR) "500 ~ Sieg 55 
100 Pac W Oil. 18% 18% 18% Am vtec 5% 6% | 100 Taylor Mill 23 23 
525 Stearm H..2. -85 2.25 5,300 Exeter 0,A srt 44 so 12,900 Transameri. 12 17% 17% 
10 Vietr'gy. sa SH | 8 Par Gi | 1608 Be Acute ge" ae 
y ba atl ...4 , 
2,785 Do pf.... 16% 16” 16 1,100 Gen Patni. is 13% 3 2,600 Uni Con Oil 15% 14% 15 
12,557 Do rts... 43° 36 .39 100 Gen Metals 2312 231; 23 4,900 Welling Oil 10% 92 “9 
300 Gen Motors 69 «4917 300W Air Exp 9% si, 9 
UNLISTED SECURITIES 700 Globe Gr & Siedemen 
Min ... 8% 8 3 
200 AlaskaMex .05 05 05 100 Golden Sta a 8 34,300 Bik Mam C 38 25 .27 
1,400 a1aska Tr. 30 (30 30 T&R. 29 tf 3.900 Calu Gold. “02 “01% ‘Oi 
. ska UG .06 (05 05 800 Hane Oil, A 22 2) 21% | 4,300 Card Goi 92% ‘872 ‘a7t 
Am T &T..190 187% i874] 2,200 Holly Dey. 9% 8 8% ‘100 T Reed Gd 44° “44 “4 
1330 Am Toll B .94 -88 Faye ema. 1.50 1.45 “1, 4,000 Zenda Gold 07 07 ‘7 
1,355 Anglo Nat.. 22% ‘22 22%/ 1,000 Jade Oil... (09 “09 09 ' . : 
35 Aree. =... 14% a i 51,000 mine Air & ey 55 ost UNLISTED 
atG,A. ae 4 i 
239 Atlas (new) 1 15g 16 4,500 Lincoln Pet . ; a 100AmM R&S24 24 2% 
42 Do pf (n) 50% 49% 49: 2,100 Lock Aire.. 11% 10% 11 Am T &T.190 186% 190 
= Fe Hog 1 li 12 ws ' bee 106 1 1.300 stan , wteaiien: o% 
500 BolChiON,A 8% a” 8%] 4,800L A Indus 4% «4 (Del) 6% Hi oi 
45 BunkH&Sul 98° 98 1,200L A Invest 7 7 1,500 Baldw Loco 11 8 
34 Cal Asso...°17 17 17 2,400 Mascot Oil. . . : i pe ix Avi 28 28 2K 
we cuit Bie hy My eig| “seamen AME GH ey) 1g Eller aen” 3, yy 
2,549 Cities dere. 3% 3% 3% 200 Nat dg 12% 125 12% 100 Cord Corp. 4% 46% 4¢ 
620C Neon Lts (90 (30 g5| 9,400 Occid Pet... é 4 2,000 Curt-Wright 1% 6% 7 
100 Coen, A...1.50 1.50 1.50 1,200 Oceanic Oi} -70 65 .70 100 Int T & T 12 12 12 
100 Grn Wit ad 11% 19% 144] 300 Pacis pia. 138 iy Hy! 52008 YC RR 49 10% iae 
ees? oe 110 110 100 _ Do pf C. 11% 11% 43 100 No Ameri.. 33% 33 
1,375 Curtiss Wr. ™ 6% % 100 Pac Gas&E 38: 400 Packard M 11% 11 11 
10 Gr West El 100 Do 544%pf 281, 28 28 ' bro Radio Amer ¥ 7 114 
h pf... 22% 22% 22% 300 Pac Indem. 3214 324, 30 > + z o 5” s 
25 Hono Sug... 14% 14 14 7,200 Repub Pet. % 7 8 200 S rands. 
2,195 Idaho M M ™% 7 7%} 1,000 Rice R Oil. . P ‘ 700 Texas Corp 50 49% 50 
9,694 Italo Pet.. 57° 50 .57 Ryan Aero. 3 3 3 100 UnCp (Del) 74% 7 7 
10,840 Do pf....4.30 4.00 4.25 104 Samson, B 82% 82% 82% 1,200 Warner BP 17 1 1 
1,700 Kleiber M.. .25 24 24 
80 Mia Man 1% 1M 19% ae ——— 
1,9 — ae 
wees Bh ogtNatN atta Tex 
6,320 MtCityCop.. 12% 12” 1>1, 
Nia Hud P ah 17 iz” MICHIGAN MUNICIPALS 
Oem sr hy, REAL ESTATE BONDS | 
ju eee 
85 O’Con Moff 21% 20% 20% 
39 Qlas Sugar. 144 14° 14 CHARLES A. PARCELLS & Co. 
ce Po ‘ Established 1919 
- Spioee ng 51% 51% Members Detroit Stock Exchange 
270 Packard ... 11% 11% 111. 1a 2. sens 
Pantepec 0. 8% 814 a 2 z. Rand. Mich) j 
669 Radio Am.. 11% 115% 116. Detre chigas 
480 Riv Cem,A. 1 15° 15 . q ate = Se 
235 Shnae r 4-20 “= 
asta a ° 
20 Silver King. 11% 11% 11 Detroit Stock Exchange 
2,360 So Cal Ed. 30-30: 
a Do ee a oa3¢ oan 27% STOCKS STOCKS 
55 So Cal Gas. Sales. High. Low. Last. | Sales. High. Low. Last. 
6% pf. 3232 1,095 Auto Cy Br 1 1 1% 817 Rickel, HW 5 4% 5 
30 SoPacGoldG 44 44 44 2.755 Baldwin Ru wit 14 12 1,400 River Rais. 6 5% 6 
50 Std Brands. 16 16 16 30 Bohn Alu 4 #646 «CO 100 Scott Dillon 31 31° 33 
s r 107 107 107 200 Briggs Mfg 60% 58% 59% | 2,312 Sti Tube, B 8 
3.098 Seert 2 = = S66 Barr +. 30° «= «30S 30 a5 Tine Dar bt 98 s 99 
c. lurry . 4 
95 Title G pf.. 72 72 72 160 Cap City... 1 1 1 80 _ Do pf ...109 109” 109 
310 United Del. 7% 6% 6% hamb Mtl 1 1 1 2,296 Tivoli Brew 8 8 a 
000 U S Petrol. 36. . 423 Chrysler Cp.123- 123 123 871 Union Iny.. 26 25% 25 
445 Warner Br. 17% ist? 17 572 Consol Pap. 24 23% 24 1,875 Unit Shirt.. 1214 4] 12 
65W Cst L 1. 20° 181, 20 1,475 Contl Mtrs. 3 3 Univ Cool,A 8 % 8 
— as Bat cht A| Haswetner ac $2 3B 
Tr , 
Philadelphi 1.012 Det Mich Bi “ty “33 14, | 2060 Wayne ser: 6 5 
liadelphia 720 pet Paper 5" se 160 Wolv Tube. 135 1 13% 
STOCKS 946 Det Stl Crp 19 19 47 Young ..... 48 485 4 
Sales. High. Low. Last 100 Dolphin, B. 1% 1 UNLISTED 
518 Am Stores. 28% 21% 27% At Mig * = 
Bankros' pf, 3a¢ siti a2y| 287) Reem if 20 “0 Am Par 130 122 1304 
pf. 38%} 2, . 
252 Bell TP pf.123 12 12214 Fi vee Truck. 105 Borden .... 27§ 2712 97 
1,181 Budd, EG. 14 134 1 540 Fed Screw 5 875 Com & Sth. 3% 3% “3 
i corn Pav, 308 HOR eel Siepcar'Wond, fe AP tg | WO Sumet Ot ke 8 
329 Gomtw as 3 3% 3%| | 458 Gemmer, B. 10 10 1,343 Hupp ...... 28 4 
"2 No pl 180% adem, 324/205 Set iotors 09 “oe | 258 Kelvinator. 23 sen 51 
e. J ° c P. 
$ H&H Phila.139° 139 139°} 2.979 Graham-P. 33 2 159 Kroger .... 24% 24 
815 Lehigh Nav 11 10 0 Grd Val Br 2 286 Natl Dairy. 24% 24 24% 
844 Mitten ? 8s. iY Fs. 3% 50S Hoven 18% B en Y Sentral 444 43 is 
. eee 4 y akers. 
=" Natl Pat. 12% 11g 1g 3 Houdaille,A. 42 {2% be bm ed ae i. 138 is’ 
5 . 4 4 sss rands. 
7.775 } et) rts id 919 Hudson Mtr 19% 191, 19 % 
80 Penna S....172i4 165° 165 | 41,434 Hurd Lock. 1 2h ee 
1,010 Phil E P pt 35% 34% 3 5,530 Kingston Pr ag 
2.030 Palla LW. 3” 31 at] «aor Kresge 8 8 Oh 30% New Orleans 
, a ° , 
172 Phila me ptaisie 115 115% 23,416 MeChee’ Git i t R = soem 
la E pf. . n Oil. Sales. High. Low. Last. 
1,258 Phila Tr... 13% 12% 13%| 550 Do ref 2g 2if 2tt 1,776 Jet Lk Oi *% . 2 
laR C&l 2 2% 100 Mich Stl T. 16° 16" 16 ‘ae De nee 3 3a 
2,503 Salt D O.. 20% 18 19% 1,520 Mich Sug.. 1 1 lis a. A eB 3” at 
9 Scott Pap.. 73% 70% 71 584 Do pf... SNOP So 5% 3 
Tacony P.. 33% 33% 33% 835 Micro Hone 4% 44% 4a SiPAm Ee: ie” 
1,835 Tonopah M 1% 1 2,685 Mid-W Abr. 4% 4 a4 140 Sta Penin 8% 
1,155 United Cpn. 7 oe 6% 497 Mtr Prods.. 40 370 Do $3pf.A 3s 38” 38 
469 PL... 44% 44% 444 tr Wheel. 24% 24 244 31Wes Ol pr iw ROS 
eon Ue Imp 15 148 18 et} Muska, _ = 2 rd . 
y as Imp Muskegon. . 
Do pf .. 111% 110% 111”| 1,659 Packard M. 114% 11° 11 LISTED BONDS 
515 Westmoreld 13% 13 13 323 Parke Day. 45% 45%] $7,000N 0 Cy RR 
656 Westm Coal 10 9 | 35 Parker Rust 28: & mtg5s.104% 104% 104% 
802 Parker Wol 1 1 500N O P 8y 
BONDS | 2,570 Penin Mti.. 3% 3% ext 5s .. 94% 94% 94% 
350 Pfeiffer Br. 11% 11% 1150 2,000 N O P Imp 
$22,000 E&P Tr 4s. 12% 12 12 | . 242 Prud Invesi 6% | 4s, '50..108 108 108 
100 P E Ist 50.1114 111% 111%: 1.385 Reo Motor. 5 5% 1.000 Do 458.°42. 103% 103% 103% 


Los Angeles 
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Transactions on Out-of-Town Markets—Continued 














































































































- Recepeaetors k Exchange 
Toronto Stock Exchange Montreal Stoc me ol 
: 7. c 
CA N A D | A N STOC K Ss MINING DIVISION MINING DIVISION CURB MARKE . aa 
STOCKS STOCKS | Sales. High. Low. Last. | Sales. High Low 
. -Last.| 155 Do pf... 20 2D 20 15.108 Murghy -- 06% .051%4 .06 
INQUIRIES INVITED Sales High. Low.Last. | Sales. High now eat) ee mt Pete. ek 00 Newbee .:. 108" -05 05 
102,692 Lebel Oro. .21 .17% .18 | 57,760 Shawkey.. .84% .76 .79 | “*ooe ins Util, A. 10 9% 10 | 91,780 0'Brien G. » 13%, 11%, 12% 
47,900 Lee Gol : 2,300 Sheep Crk. 84 83 9-84 | 427 Do B’.... 1.30 1.25 1.25| 11,900 Pend Ore..2.46 2.05 2.13 
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tion, Brown Harriman n & Co., Inc., and 


E. W. Clark & Co. 


Electric Bond and Share (11-13-36)—See 
item under Houston Lighting and Power 
Company. 


Florida Power Corporation § (5-8-36)—The 
company, an operating company of the 
Associated Gas and Electric System, has 
filed a registration statement under the 
Securities Act of 1933 covering $10,000,000 
of first mortgage 4 per cent bonds, Series 
C, due on Dec. 1, 1966, and $2,500,000 of 
5 per cént sinking fund debentures, due 
on Dec. 1, 1946, to be employed principally 
for refunding of higher-interest outstand- 
ing securities. 


Houston Lighting and Power Company— 
The company, an operating unit of the 
Electric Bond and Share System, has 
filed a registration statement under the 
Securities Act of 1933, covering $27,500,000 
of first mortgage 3% per cent bonds, 
series due 1966 to refund 5 and 4% per 
cent bonds at a saving of fixed charges. 
The registration attracted attention as 
the company, a subsidiary of the National 
Power and Light Company, is the second 
operating company of the Electric Bond 
and Share System to file for issuance of 
securities. The other, the Montana Power 
Company, a subsidiary of the American 
Power and Light Company, recently filed 
an issue of $48,000,000 of bonds. 


Kansas City Public Service Company—The 
company has made public a reorganiza- 
tion plan dated Dec. 1, approved by vot- 
ing trustees for its preferred and common 
stocks, under which holders of $14,887,200 
of first mortgage bonds will receive an 
equal principal amount of new first mort- 
gage 4 per cent bonds. With respect to 
$12,400,000 of the bonds held by the public, 
there will be issued fourteen shares of 
common stock for each $1,000 of Series A 
bonds and twenty new common shares 
for each $1,000 of Series B bonds. 

Holders of 82,683 preferred shares will 
receive an equal number of new common 
shares, and holders of 181,730 common 
shares will receive 18,173 new common 
shares, or one new share for each ten 
shares now held. 


Oklahoma Gas and Electric Company 
(11-20-36)—An offering of two new issues 
aggregating $44,500,000 of first mortgage 
bonds and debentures has been made by 
an underwriting syndicate headed by H. 
M. Byllesby & Co., Inc.; Schroder Rocke- 
feller & Co., Inc., and the Bancamerica- 
Blair Corporation. 

The larger issue is $35,000,000 of first 
mortgage bonds, 34% per cent series, due 
in 1966. These bonds were priced at 102% 
and accrued interest. The other issue is 
$9,500,000 of 4 per cent debentures due in 
1946. They are priced at 100% and in- 
terest. 


Stone & Webster, Inc. (9-18-36)—Stockhold- 
ers have approved the reduction in the 
capital of the corporation from $50,000,000 
to $20,000,000 and crediting of the differ- 
ence to paid-in surplus. 


MISCELLANEOUS 


Bank of Manhattan Company (12-13-35)— 
Shareholders of the Bank of the Manhat- 
tan Company at their 138th annual meet- 
ing received from J. Stewart Baker, 
chairman of the board of directors, a re- 
port for this year showing increased busi- 





























ness, improved earnings and a higher av- 
erage rate of return on loans and securi- 
ties. 

Mr. Baker characterized the report as 
“encouraging.’’ He announced that, in 
view of the improved reserve position, the 
company after Jan. 1 would resume the 
transfer of earnings in excess of divi- 
dends to undivided profits, discontinuing 
the practice of the last three years, which 
has been to apply all such excess earn- 
ings to the writing down of assets or the 
setting up of reserves. 

On the basis of actual earnings for the 
first nine months and estimates for the 
last quarter, operating earnings of the 
bank this year were placed by Mr. Baker 
at about $4,000,000, or about $1,000,000 in 
excess of the annua! dividend require- 
ments. This is in contrast to earnings of 
$3,742,000 in 1935. These earnings would 
be equal to about $2 a share on the bank’s 
2,000,000 shares of capital stock, against 
$1.87. a share earned last year. 


Bloomingdale Brothers, Inc.—Stockholders 
have approved an amendment to the cer- 
tificate of incorporation to permit the re- 
demption of 29,200 shares of 7 per cent 
cumulative preferred, par $100, and to 
reclassify the company’s shares so that 
the capital stock will consist of 35.000 
shares of 5 per cent preferred, par $100, 
and 300,000 shares of common stock with- 
out par value. 


National Investors Corporation—Plans for 
consolidation and mutualization of the 
National Investors Corporation and its 
affiliated investment trusts, the Second, 
Third and Fourth National Investors Cor- 
porations, will be submitted soon to the 
security holders of the companies. 


New York Title and Mortgage Company 
(10-30-36) — A mortgage-liquidation plan 
intended to salvage the investment of 
mortgage certificate holders in properties 
that are worth less than the face value 
of the mortgages was presented last 
week to New York Supreme Court Justice 
Alfred Frankenthaler by trustees of the 
$10,000,C00 Series Q issue of the New York 
Title and Mortgage Company. 

The plan, as presented for a s 
property included under the Se 
issue, would permit the liquidation of 
such mortgages without loss to certificate 
helders, or even with a bookkeeping profit 
to them. This would. be accomplished by 
selling the properties and accepting in 
payment not cash but mortgage certifi- 
cates of the same issue. These certifi- 
cates would then be retired by the trus- 
tees. 

Justice Frankenthaler reserved decision 
on the proposal. 


cific 


Pacific Finance Corporation of California 
(11-27-36)—Stockholders have approved the 
issuance of 35,000 shares of new 5 per cent 
cumulative preferred stock of $100 par, 
with common-stock purchase warrants for 
a like number of common shares to be 
issued upon exercise of the warrants. 

The corporation proposes to give to 
holders of 128,515 shares of the $10 par 7 
per cent cumulative preferred stock, 
Series D, the right to exchange their 
stock for the new preferred on the basis 
of one new share for each ten shares held. 
Holders making this exchange would also 
receive $5 for each ten shares of Series D 
exchanged, in lieu of redemption premium, 
and also an adjustment of dividends. 


Public National Bank and Trust Company— 4 
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The directors have approved plans for 
increasing the capital and surplus of the 
bank to $7,000,000 each, compared with 
$5,775,000 and $6,225,000 respectively, at the 
present time, through the issuance of a 
20 per cent stock dividend and the sale 
of 4,000 shares at auction, it has been 
announced by E. Chester Gersten, presi- 
dent. 


Sears, Roebuck & Co. (11-6-36)—The com- 


pany has filed under the Securities Act 
of 1933 a registration statement for the 
issuance of 614,119 shares of no-par value 
capital stock, a portion of the proceeds 
from which will be used to replenish 
working capital and for other corporate 
purposes. Present stockholders and offi- 
cers and employes of the company and 
its subsidiaries will have an opportunity 
to subscribe. 


Dividends Declared and Awaiting Payment 























Continued from Page 833 Pe- Pay- Hidrs.of 
a teint ] Company. Rate. riod. able. Record. 
Pe- Pay- Hldrs.of L’mis-Sayles Mut Fd...... $1 Dec. 18 Dec. 2 
Company. Rate. riod. able. Record. Marine Mdid Tr of N Y..20c Dec. 15 Dec. 12 
Nat’! Invest pf . . 23 Dec. 12 Marine Midland Corp...... 5e Jan. 2 Dec. 11 
Nat Supply pf .. Dec. 22 Dec. 11 Marlin-Rockwell .......... $2 Dec. 18 Dec. 11 
New River pf Dec. 24 Dec. 15 Mass Fire & Marine Ins...$2 Dec. 15 Dec. 7 
Otis St) $5.50 eine PE MED srsceeccseca 50c Dec. 24 Dec. 14 
Real Silk Dec Dec. 14 Magnin & Co ............ 7S5e .. Dec. 18 Dec. 10 
+ & Dan River Cot Mead Johnson & Co....... $1 .. Dec. 26 Dec. 11 
A IR .. Dee. 21 Dec. 10 Montreal City & Dist Savings 
Rem Arms S an 2 Me egal $1 .. Dec. 15 Dec. 10 Bank (Montreal) ...... $1 Jan. 2 Dec. 15 
Rep Sti Corp 6% pf...... $12 .. Dec. 19 Dec. 9 Mer & Miners Trans...... 60c Dec. 20 Dec. 14 
Riv Sitk M §2 pte pf... 82.25 Jan. 2 Dee. 15 Minn-Honeyw! Reg...... $1.50 .. Dec. 21 Dec. 9 
Sec Nat Invest pf ..... 1 15 . 25 Dec. 12 Mohawk Carpet M........ 50c Jan. 15 Dec. 15 
Shell Un Oil 5%% cum cv pf, a tamed Fea $1 Dec. 21 Dec. 12 
$1.37 Q Jan. 2 Dec. 15 Natom GD ccceevescovcs 20c Dec. 28 Dec. 14 
Sel Indus cv pf ........ 58 .. Dee. 24 Dec. 12 | Natl “Distillers Prod...... 75¢ Dec. 22 Dec. 12 
Sher-Wms of C pf .....$1.75 Jan. 2 Dec. 15 Nati Auto Fibre, A..... 50 Dec. 24 Dec. 10 
Spang Chal & Co 6% pf.$7.50 .. Dec. 24 Dec. 14 Niag Falls Sm! & Ref... .75c Dec. 15 Dec. 5 
Thyrs, Ltd, $3.50 ist pf. $2.50 -. Jan. 2 Dec. 18 Oahu Rwy & Land...... , .80¢ Dec. 10 Dec. 4 
Tw City he Tr Co 7% pf, Ohio Brass, A....... ee Dec. 24 Dec. 8 
$14 Dec. 24 Dec. 18 > errr 75c Dec. 24 Dec. 8 
Truscon Stl 7% pf ...... $10 Dec. 18 Dec. 8 | Onomea Sug Co......... $1.40 Dec. 20 Dec. 10 
Un Chem, Inc, A ceases $1.50 Dec. Dec. 18 RS aaa $1 Dec. 10 Nov. 2 
Ward Bak 7% pf ........ $4 .. Dec. 24 Dec. 10 Prentice (G E) Mfg.. .$1 Se Seen 
Wn Dairies, ine ‘33 Pf. -15e .. Dee. 30 Dec. 10 Plymouth Cordage ...... $1 Jan. 20 Dec. 31 
Un-B M Co 7% Pi .$3.25 .. Dec. 23 Dec. 8 Purity Bakeries ..........45¢ Dec. 24 Dec. 11 
Wd B C 7% cm pe. Dec. 24 Dec. 10 Petro! Explor, Inc.. 10¢ Dec. 15 Dec. 5 
Yellow T & C pf Dec. 26 Dec. 11 Premier Gold ae. Ltd. .1¢ Jan. 15 Dec. 18 
Russeks 5th Av, Inc....... $2 Jan. 25 Jan. 5 
Ala Gt South RR.......... Dec. 26 Dec. 11 San Carlos Mill ‘co Lia... .50c Dec. 15 Dec. 2 
iP aid aiedhae cates nee’ Dec. 26 Dec. 11 St. ea" Ouis, Rocky Mt & Pac 
Aloe ta PP aapenccennusenss cS 2 Bea errr rene $1 Dec. 31 Dec. 15 
Am Gpenamia, | eee Dec. 21 Dec. 8 Sioan & Zook Prod Co.. .$2.50 Dec. 14 Dec. 10 
Shed edieamddaseot Dec. 21 Dec. 8 Safe Deposit & Tr Co (Balt, 
Am o BO BD _sacses errr eer Dec. 30 Dec. 16 
All Metal Products 20c Dec. 21 Dec. 10 Sangamo Elec Co......... 25¢ Dec. 24 Dec. 17 
American Snuff .......... 25¢ Jan. 2 Dec. 10 Spiegel May Stern Co..... $2 Dec. 18 Dec. 12 
—— Wire & Cab....$2 .. Dec. 22 Dec. 14 Starrett (L 8S) Co...... .25¢ Dec. 30 . 18 
EN tide &6- hae 6:60 500 Dec. 24 Dec. 14 Southland Royalty ...... .5e Dec. 21 Dec. 10 
Affiliated Fund, ee Dec. Dec. 17 Textile Banking Co........ $3 Dec. 15 Dec. 8 
Am Coach Bob ib acces $1 Dec. 15 Dec. 5 Todd Shipyards ......... .$2 Dec. 21 Dec. 5 
Am Fork & Hoe Co....... Dec. 15 Dec. 5 United Amusement, A.... .10c Dec. 15 Nov. 30 
As Brew of Can, Ltd...... a Dec. 31 Dec. 15 Be TD wuccsccasc soceg sue Dec. 15 Nov. 30 
Arrow-Hart Elec ......... .. Dee. 18 Dec. 4 United Eng & F........ $1.50 .. Dec. 22 Dec. 12 
Bk of Com&Sav(Wash DC). 3 .. Jan. 2 Dec. 20 U S Tobacco Co.........$3.75 Dec. 23 Dec. 14 
Beatrice Creamery ....... 50c Jan. 2 Dec. 14 Vichek Tool ........ ...-60e Dec. 22 Dec. 12 
Bidg Prod, Ltd, A. .50e Jan. 2 Dec. 15 Wolverine Tube Co........10c Dec. 21 Dec. 15 
fo Jee 50c Jan. 2 Dec. 15 Woodley Petroleum - SC Dec. 24 Dec. 10 
m_. 2. Mines, Ltd....... . Jan. 15 Dec. 31 
Belden Mfg Co.......... Dec. 26 Dec. 15 *One share of stock for each 20 shares held. 
Briggs Mfg Co. Dec. 21 Dec. 11 **Payable in fifteen-year, 344 per cent debentures. 
Brit Amer Oil p . Jam. 2 Dee. 15 tOne share of Signode International, Ltd., for 
Carpel Corp ..... Dec. 18 Dec. 9 each share held. 
Cent Aguirre Agese . Jan. 2 Dec. 15 §Either 15 per cent in stock or $7 in cash. 
Chi Flex Shaft Co....... $1.10 .. Dec. 22 Dec. 12 tCash or stock. 
Columbia B Co isi pte pt.25e .. Dee. 15 Dec. 1 t+Subject io approval by stockholders on Jan. 
Conn Riv Banking....... 1.50 .. Dec. 21 Dec. 1 12, 1937. 
Creameries of re Lao cana 15¢ . . 21 Dee. 12 an cash or in 5% per cent preference stock at 
Cream of Wheat.......... 25e .. Dec. 21 Dec. 12 ar 
Chicago D & Canal........ $1 .. Dec Nov. 27 b In cash or 6 per cent convertible preferred. 
Cleve EI INum Co........ 25c .. Dec Dec. 10 c In cash or in common stock at $40 a share. 
Cons Mng&Sm Co of Can. FA .. Dee. 31 Dec. 14 d@ Stockholders have option of taking cash or 6 
Det Grav Iron Fdy....... .. Dee. 21 Dee. 15 per cent per share in common stock. 
msco Der & Eq....... 12 ye .. Dee. 21 Dec. 9 e Payable in 5 per cent ten-year notes. 
Fafnir Bear Co............ $1 .. Dec. 15 Dec. 3 f Payable in new 4 per cent non-cumulative pre- 
Fanny Farm C Shops, Inc.25c Dec. 23 15 ferred, Series A stock. 
Frankenmuth Brew ....... Dec. 21 Dec. 11 g One share General Machinery for each four 
Gordon Oil (Ohio), B..... 40c Dec. 15 Dec. 1 | Niles-Bement-Pond shares held 
Fidel & Dep of Md........ $1 Dec. 31 Dec. 15 h Stock called for redemption Feb. 1; accrued 
General Baking .......... 35c Dec. 21 Dec. 10 | dividend payable then. 
General Time Inst ........ 50c Dec. 24 Dec. 14 i Previously reported as 50 cents and 50 cents 
Gen Invest Tr (Boston, wer extra. Paid 60 cents on Sept. 1, 1936. 
Earp . Dee. 15 Dec. 5 §$Preferred and common stockholders on Dec. 4, 
Goodall y TR Kgeesene . eo SSK 1936 (adjourned date), approved plan whereby each 
Hart & Cooley Co, Inc + _gineeee. =. ecwaa holder of 7 per cent preferred will be given oppor- 
Hawaiian Ag Co . 6 . 15 Dee. 5 tunity to exchange stock on basis of one share 
Hercules ~y ° . 24 Dec. 14 7 per cent preferred and right to dividends accrued 
Hershey Choc + . P . 22 Dec. 15 thereon to Jan. 1, 1937, for two shares 5 per cent 
Hollinger Cons & G M, Ltd . - 31. Dec. 1 $50 par convertible first preferred stock and three 
Homestake Mining $2 . 24 Dec. 19 shares common. Accumulations on 7 per cent pre- 
Maryland Min ne . 21 Dec. & ferred will amount to $36.75 a share as of Dec. 
Ingersoll-Rand ............ $4 .. Dec. 23 Dec. 14 1 1936. Exchange offer will expire on Jan. 30, 
nglewood Gasoline ....... 2c .. Dec. 10 Dec. 1 1937, unless otherwise extended. It is intention of 
Iron Fireman Mfg ....... EA .. Dee. 21 Dee. 11 company to inaugurate dividends on new preferred 
Jenk: Sn Metdsanens ax .. Dee. 19 Dec. 9 June 30, 1937. Previous payment, $1.75, Sept. 1, 
Keri ag 4 ewe ad as. on 8 bee | ae le 
elvinator Corp ......... ‘ an. . Payable in five-year 5 per cent interest- 
Klein (D Emil) & Co ...25e |. Dee. 24 Dec. 14 serip. “4 i ee 
ae. chicsseesa $1.50 .. Jan. = 24 etna woatte in new $100 par 6 p®r cent preferred 














THE ANNALIST 839 


ADVERTISEMENTS. 


Friday, December 11, 1936 


ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quetation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 


FOREIGN 





ADVERTISEMENTS. 











GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
CANADIAN] x Bid. ofter. | Key nr 










































































. Bid. Offer 
Stocks and Bonds Go e MUNICIPAL . CORPORATION | Fy oRIDA (Cont.) : TEXAS (Cont.): 
SECU RIT I E Sf wee cake wortn ccity of) cm ow 60 Cameron Co. Road Bonds. .. OW 
B 3 ARNS Co. 108 Lake Worth actuals or c/ds...... OW _ | 24 Corpus Christi new 5s, any : a 
EAR, TE & Private wire connection between 11 Lake Worth c/ds and acts... . OW BW 8 Dallas W. Impvt. 4\s, 4/1/50 (5M) .. 2.805; 
Members “shew York Stock Exchange New York, Montreal and Toronto 108 Lake Worth Inlet Dist.. AES OME & Delta Co. Roads, old bds........ ow... 
107 Leesburg Impvt. 6s... 6814F % Eastland Co. apes. Rd. 5%%, State 
ONE WALL STREET, oar hee yt Se eaeeten mt Manatee (erty. cote si. BW & Eastland Co. Sp. Rd. 54% 2/4 
4-850 letype N.Y. ° 102 Manatee Co. Roads (5M). ; 100 rec. 65.69% Biate Aid (4M). 4.75% 
Tel. Digby Tel System Tele. N. Y. 1-208 47 Martin Co. Hway. Gs... 56F ee Edinburg peat ae ow |) 
108 Melbourne-Tillman D/D past due.. 12 63 El Paso Voted Imp.5s6/1/38-45. 1-75-3.25° 
a CANADIAN SECURITIES oS et oie es. $e be 
Key. Bid. Offer. 3 ami rfdg. 5%s........ : 4 
: 11 Miami Shores actuals....... e BW Before Buying or Selling 
10 American Enka ..........--.++> ow BW Key. Bid. Offer. os 
ie Amsterdam Trading .......... OW BW | CORPORATION SECURITIES: 5 FR Abpea. OW TEXAS MUNICIPALS 
19 Amsterdam Trading Amer. shares. 27% 28% 42 Canadian Colonial Airways........ 1% 1% 107 Okeechobee Co. Hway. ... . 67F 
19 Antioquia 8-6s, 1946, bds. & cpns. OW 32 22 Canadian Utilities 5s, 1955 ....... 92 92%, ous Ra FH yl + gy ag 
3 ow .. - x = 
7 aeoeee.....:........ ow Bw] U. 8. GOVT. AND MUNICIPAL BONDS Active Market Specializing in Investment and Bonds 
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19 Costa Rica fdg. 5s, 1951..........32 34 85 Southeast Ark. Levee 5s, 68...... 64F 4 Waycross (City of) any issue..... ow Lo E W i & Cc fo 
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19 General Italian Edison Amer. shrs. 38 40 60 Wyandotte Co. bonds, due 1937 50-14% 43 athens a. sosa-08 *  Srereryryee ‘Soe bette 
48 Atlantic 2s, veerrer. Cee My 
19 German dollar bonds.............. a ay JACKSONVILLE KENTUCKY : 48 Atlantic 3s, 1941-38...............-200%4 101%, 
42 —— A — beeeecscese “seis ee 6 Kentucky Munictpais, any..... ow .. 48 Dallas 3s, 1042-40................. 10114 102 
19 Graz 8s, 1954 .................... . = Tampa Orlando Miami 16 First Carolinas Se................. 91 92 
21 Guanajuato > Red. & Mines 6s, 194 Key Number 100 43 Greensboro 28, 1938.. sesees ses 99% 10014 
19 Hungarian Cent. Mutual Cr. 7s 37 30 » i 43 Greensboro 3s, 1941- 38. ceveeess 100% 1014 
Fung an Tallen Bani Tia, 1963. 30 LOUISIANA and MISSISSIPPI] | URPHRSSSORSe Oe Cs seseeepeaeeeaee Ame 
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42 Italian 34% loan.................. 39 100 Alachua Co. Hosp Dist. 5s, 1945-50. 100 ie 48 San Antonio 3s, 1942-39. . vee ++ 100% 101 
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19 Jugosiavia Fdg. 58, 1956... 43 47 Broward Co. Hway. 5is.......... 68F Scharff é Jones 
10 Mexican Eagles ...........-..-... Ow BW | 107 Broward Co. Highway 5%s......... Ow = 
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19 North German Lloyd shares. sseeeee Y% 2 108 Delray actuals ................... MISSOURI: G.L. QHRSTROM & Co. 
19 Panama scrip ........-..-6-.0000: 63 66 47 Everglades D/D c/ds 6s........... 24 y swcomponarao 
19 Polish zloty 5s, 1924.............. on Tm 102 Ft. Lauderdale (15M) ........... re} 85 Perry Co. Levee No. 1 & No. 2 
Ab Rhein Westphaila Biect. 7s, 1086.: Ow | lor pt Lauderdale Harbor i000...) 4 on Catianeé ae % a, tain eeee 
5 -- " uderdale Harbor Saatiesean cvcevees T N. ¥. 1-621. 
1@ Rhodesian Anglo ................. Ow BW 102 Fort Pierce Inlet (10M)............ 4oF |. NEW JERSEY: ‘eletype 
10 Rhodesian Selections ............. Ow BW] 108 Ft. Pierce Inlet District........... ow... wm 
is Royal Dutch shares. Lapaerpeatss 2 72 100 Gainesville , any maturity as 450-1 ee 28 Asbury Park 4% or 6s......... 78 WATER BONDS 
oval Dutch 4s, 1945 ......... 2s oa es Co. Hways. (10M)......... Wi OHIO: ‘4 
42 Russian Imperial $ loan 5%s & 6s v4 1% 107 Hialeah Improvement 6s.......... 6 Ohio Municipals, an ow 26 Alabama Water Service 5s, 1957. ey 102% 
19 Salvador Te CP cnces ncukuad 34 35% 11 Hialeah c/ds & actuals APDCA. Ow 6 Cincinnati (City, oa ene soeee eee ie 24 26 Monmouth Cons. Water 5s, 1956.. 00% 102 
is Sante Cath rina as. | SeReepraee =. =. 100 Hillsborough Co. Hway. 5s (1922), eouen paving nes 26 New Rochelle Water Co. Sih, 1951. ‘oe, 38% 
eC CD ccossccescoscecs MR” GE oo I as. snc eneseeeesaee ° y p $ 26 New York ater v. Co. . “Si. y 
19 Shell Transport & [r. Amer. shrs. 55 57 107 Hollywood Harbor 6s.............. r~ Aw nn hio Cities Water Co. 5%s, 1953... 93 4 
19 Siemens ti mai 1s 6 O68 i5-° OW -- | 1k Hollywood Harbor oo ee 8 — Co. ref. 5s, 4/1/59-65...4.40-4.50% | 38 Ohio Sitter Co. Be, toss. via eh 100%, 
mens e , debs. . ee mee or any ma’ $ 26 Ore. Wash. Water Serv. 58,"57 96 9TY 
10 Swedish ng Cpns 9...... OW BW _ __ ie eee ere 42F 24 Abilene new 5s, any........ 100 26 Penn. State Water S952 bieews 101% 102% 
1@ United pA “Ee OW BW | 102 Lake Co. R/B No. 7 Ref. 3-68 (5M) .. 78 8 Brown Co. Road 5s............... OW 26 Roanoke Water Co. *1950....... 9214 93% 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 


t-H. D. Kaeo & Co., it B way, N. ¥.| 11—Municipal Bond & Finance Corp., 602| 23—Katz Bros., 37 Wall St. Y. Phone| 55—Seybolt & Seybolt, Inc., Third National 
Phone Digby 4-189. 27 State St. Congress Bidg., Miami. Phone Miami HAnover 2-272; Bell ‘Tele, NY 1.123 ‘Tank Bide. Sprin field. Phone 4-3111. 
—, one CApital 8950. See 3-2652. A.T.T. Tel. MMI. 35. See Page 0. | A. FZ. Fe Ke. 's D. 180. 

age s 12—Hiltz & Co., Inc., 39 Broadw N. Y.| 24—Seddon, Morfit & Harvey, Inc., 320 No.| 59—Putnam & Co., 7 ¢~> Row, Hart- 
2Edwin Wolff & So, Peon’ SE ™ Phone BOwling Green 9-0907. Fourth St., St. Louis. Phone Central | ford. Phone 5-0151. . 
< ‘ s $116-7-8. 60—The Ranson-Davidson Co., Beacon 


road St., tien ag Rushton & Co., 50 Broadway, 


R. Mitchell & Co., 20 
3—David tche , Phone Digby 4-3180. 25—Jackley & Co., Equitable Bldg., Des | Bidg., Wichita. Phone 42308; L. D. 


k. Ph Hanover 2-0727. 
bl ae seein. jone cite 14—Hardy & Hardy, 11 Broadway, N. Y. Moines. Phone 3-5181; Teletype Des | 186; A.T.T. Tel. WICH 12. 
4—Milhous, Gaines & Mayes, 310 Webb ee eo AES: Moines 33, | 63—Stifel, Nicolaus & Co., Inc., 105 
Ala. Tel. NY. 1-960. Adams St., Chicago. Ph. State sT10. 


Crawford Bidg., Birmingham, 
A.T. 


26—G. L. Ohrstrom & Co., Inc., 40 Wall | 
Phone 3-6181. Y. 


15—Express Exchange, 52 Wall St., N. Y. 
95. Atlanta: 404 Rhod Bhone HAnever 2-5582. A. T. 'T. Tel. ies’ eituk Phone ANdrews 3-007. 
Bits. Phone Walnut 2218. A.T.T. T - 1-1642. 28-Stoltz & Moss, 120 Br 
’ oadw 
ta 287. 16—Gearhart & Lichtenstein, 99 Wall “* Phone REctor 2-8292: Bell. Hose NY 


¢~Westhatmes & Co., 32 Walnut “ N. Y. Phone WHitehall 4-3325; A. 1-637. See Page 840. 


65—Loewi & Ce., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Above. 

85—Peltason, Tenenbaum & Harris, Inc., 
71L Boatmens Bank Bidg., St. Louis. 
Phone Central 9626. L. D., St. L. 240; 
A 


Cincinnati. Phone Main 0560. T. Tel. NY. 1-852; 1-1430 29-R. F. M T. T. Tel. STL. 486. See Above 
} - Meeks Co., 50 Pine St., N. Y. the: r 

| ag St., Baltimore. Phone S-t Ef, Birkins, 00 Broad a. mT. Phone JOhn 4-4560. A. T. & T. Tel. | 100Plerce-Biese Ose a per ln 'Phonc 

1_Wm. J. Mericka # Co., Inc., 1 Wall St. NY. 1-211. See Page 840. soutien 5-3680; LD, 47. AT. & T. Tele- 
¥. Phone WHitehall 4-3640; Head| 18-Chas. W. Scranton & Co., 209 Church eo take a. Eee Tae. © Be. JKVL 18i. See Above. 

Oitice, Union Trust Bldg., Cleveland. St., New Haven, Conn. Phone 6-0171; alle St., Chicago. Phone An-| j95 ono M. Cook & Co., Harvey Bld 

Phone Main 8500; Tele. CLEV. 499: N.’Y., CAnal 6-7870. dover 2424; Teletype CGO 965. West Paim Beach, Fla. Phone 8188. 

Chicago, 135 So. La Salle; Phone| 19—Cari Marks & Co., Inc., 50 Broad St.,| 42—-M._S. Wien & Co., 25 ge St., N. ¥.| $189. See Above. 

Franklin 5540. See Page 840. N. ¥. Phone HAnover 2-0050. A.T.T Phone HAnover 2-8780. A.T.T. Tel. | 107—Corrigan, Miller & Co. Ingra sham 
8—Dallas Union Trust Co., Dallas Bank Tel. NY. 1-971. 208 So. LaSalle St., N.Y. 1-1397. Bidg., Miami, Fla. Ph. 3 3-2137; L. 

& Trust Bidg., Dallas, Texas. Phone 43—Robinson & Co., Inc., 135 So, le Salle | 52; Bell Tel. MMI. 80 and 8i. Raed 


Sptcage. Phone State 694. A.T.T. Tel. 


7-5325; Tele. DLS. 390. See above. 1124. See Above, St., Chicago. Phone State 
{1—Edw. yo Wright _& Co., oe 


CHGO. 
9—Campagnoli & Co., Inc., 41 Broad St.,| 21—MacPherson & Co., 61 Broadway, N. Y. 49 Wall St.,| 108—Dee & Co., Harvey Bldg., West Palm 


N. Y. Phone HAnover 2-3290. See Phone BOwling Green 9-7460. Phone HAnover 2-1166. Beach, Fla. Phone 7123-24. 
Page 22—Chandler & a Inc., 1,500 Walnut St., oo--Waiter R. Bass Co., 115 W. 4th St. +» | 142—Randolph & Co., 2 Rector St., N. Y. 
10—Bear, & Co., 1 Wall St., N. Y. Philadelphia, Pa. Phone PEnny- Little Rock. Phone L. D. 6; A.T.T. | Phone Digby & = @& TF, 


Stearns 
Phone Digby 4-8500. See Above. 





packer ; N. Y., BArclay 7-1638. 





Tel. L. R. il. | 


4-2960. 
Tele. N. Y. 1-158. 
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WATER BONDS (Cont.) BANK STOCKS (Cont.) ee ee eee 
Bid. Offer. | Key. Bid. Ofter. All Over-the-Counter Dallas Ry. & Terminal 6s, 1951 


Scranton Gas & Water 4%s, 1958...102% .. CLEVELAND: STOCKS and BONDS New England Lime Units 
Scranton Springbroon Water Sve. 7 Central National peak , 1 Reorganization Securities James River Bridge 6%s | 


Co. 5s, 1967 102% 7 Cleveland 145 
South Bay Water Co. 5s, 1950. . 7 National City Bank 30% KATZ BROS. H. D. i Pe oO x & Cc CG . 


Union Water Service Co. 5%, ‘51. 102% 104 MILWAUKEE, WIS.: Established 1920 remorse B. N. Y. Security cane p gf a 


Water Service Co. 5s, 1942 96 os Members os ye Seeuri 

65 Marine Nat. Exchange Bank New York” ” ia 
West Virginia Water Co. 4s, 1961..1024% 103% 65 Marshall & Iisley Bank 37 ‘wan St., N. Tel. Digby 4-1389 Tel. CApital 8950 
NEW YORK CITY: BELL TELETYPE N.Y. 1-425 * “Bell System Teletype NY 1-86 _ 


Chrysler Bldg. 6s, 1948 Banca Commerciale Taltens. 
ee saan 6 ee... & Cincinnati local stocks, any 


Boug Sold ° Bank of Manhattan 
HAMMONS & Co. Colt's Patent Fi "464 47% 


Bank of Yorktown 
Bankers 
M hants & Manuf 
Incorporated Bronx Trust erchan' anufacturers. . Columbus Auto Barts Cc Co. $2 pf.. 
Brooklyn Trust 9 case Monarch Life . 50 Consolidated Fire Alarm units... 19 21 
120 Broadway, N.Y. Tei. REctor 2-4400 Central Hanover Bank & Trust... National Casualty . Consolidated Funds 10 10% 
Philadelphia Chicago Portland, Me. Chase Na : Pe wee tberts creed c . 69 Continental Roll Steel 7. oa 1 
— nh City National... National Un. Fire. 133" 1 Geavene Walker oe. 
Clinton New Amsterdam Casualty . Converse Rubber pf 
PUBLIC UTILITY BONDS Commercial National New Brunswick . - 4% «36 1 Coon (W. B.) Co. pf.. 
Corn Exchange Bank Trust Hampshi . Cornucopia Gold 
Alabama Gas Co. 4%s, 1951 Empire Trus see . 9 Crowell Publishing Co. com. 
American Gas & Power 3s, 1953... Fifth Avenue National. weeeae . Dainty Maid Slippe 
Central Gas & Electric 5%, i#6.. First Nationa N ee - 27 Dejay Stores com 
Chicago City Rys. 5s, 1977 79 Fulton Trust v 265 orthern .... = . Dictograph Products 
Chicago Rys., A, 5s, 1927. Guaranty Trust..................: Northwestern National Domestic Finance pf. . 
Chicago Rys.. B, 1927 : rving Trust. Old Line Life . Electric Steam Sterilizing. . 
go Kys., , 5s, SS ae Kings County “Trust Pacific Fire eee Electrol, 
Chicago Rapid Transit 644s, 1944.. 9% Lawyers Trust 51 55 Phoenix Fire Insurance Co 90 94 Farr Al 
Chi., Aurora & Elgin R. R. " ee Manufacturers Prov. Wash. Fiberloi 
Cities Service 5s, 1958............. T1 ‘ 54. Ci«*SG: Rochester American ... 29 33 Florence Mills 
Cities Service 5s, 1963. . oceeee M ° . Florida Portland Cement units. 
set 33 35 65 Froedtert Grain & Malt, Inc., 
Public National Southern Fire 28 32 Sion Muti com...... 
Sterling National Globe Steel Tubes com. 
ts Powe: 48. Underwriters Trust 80 =: 90 “620 650 7 Good Humor Corp. com. 
James River ‘Bridge 6%, _33 39 United States Trust............. 1,995 2,045 . - 507 aw Great Lakes Terminal Warehouse. . 4 
Lorain | —— Ry es? co. 5 "58. : . see 
eer 2.2. & a PHILADELPHIA 
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INSURANCE STOCKS (Cont.) INDUSTRIAL AND MISC. STOCKS(Cont.) 
Key. Bid. - | Key. Bid. Offer. 


aSh we 
SSESRRENSRTES Bs 














: 1 40 46 Harris. her Bose Ge. f 
tes Power Co. 5s, "38 99 . y ‘otter Co. p 
Pont. Bridge ist 7s, Ls Viesichensr Fire Haytian Corp. co’ 
Fidelity Philadelphia Ex dividend. Hearst Consolidated Publications 
— 2 


1946 0 
New York State Rail. 4 OW Finance of Pennsylvania 
Norfolk & Portsmouth Bihage et ridge 64s, RAILROAD STOCKS Hinde & Dauche Paper Co. com. 
1969 Sonu is 33 26 Alabama Great Southern com 82 Hore (AG) & Cc a 
hh 1 Cc 1947. ermantown . orn Oo. C 
Portland i ice, Power 6s Se.. 30 Girard Alabama Great Southern p 9 Indiana & Illinois Coa) unit 
Quiney Mem. Bridge ist :. 98 es Eapuststat i bw & Quincy . one —~ 
wees 9% ntegrity r’ ex. Pac. com ne Material com. 
a Se ae wee 17 1 National bmw = of Germantown.... 63 Cincinnati, N. Orl. & lode Pr. 119 
. OF elphia 
. 63 
cal 


122 Loco Fire Box 
Cin. — = Term. 5% pf. ----109 Long Bell Lumber com 
Northern 80 23 Long Bell ped (ilo. ), n. com. 
Virginian , ee com Long Bell Lumbe 


6s, 
R 3 Pennsylvania 
oa — a 6s = Penn W. & S Western Maryland ist pf 96 00 Long Bell Lember és: (fo.) $5 pf. 

ice Ohio Lord & Taylor com sane ° 


1953. : 
United Rys. of St. Louis actual 4s 34 Philadelphia 
United Rys. of St. Louis c/d 4s... 32 510-530 GUARANTEED RAILROAD STOCKS 17 Louisiana Ice & Electric. 
Warren Ohio ‘Feohene Co. 68, "42 99 82 - Mallory (P. R.) common. 
West Ohio Gas Co. 1 74 Second National Alabama & Vicksburg 1 McKay Machine Corp. com. 
Western Pw. Lt. & Fer 6s, 1948-50 70F ... Tradesmens .... Cleveland & Pittsburgh 7% 90 Mengel ~. new 5% pf., 
BO a: Lackawanna R. Re of Nog 76 National Dept. ‘8 6% pf... 
: ckawanna ts) ‘a a. Pp ore — % PD 
RAILROAD BONDS 14 Citizens & Southern National Morris & Essex 69 9 National Fireproofing co , 
. Morris & Essex as ational reproofing pred com. 
Akren, Canton & Youngmows Ry. 7. ae em ae New York, Lack. & Western National Malleable & Stee! Casting 
pringtie ationa an Pittsburgh, Ft & Chi.” com... ‘0. com. aoe 
St. Paul ‘astern Grd. Trk. 4%s,"47 OW... 55 Springfield Safe Deposit & Tr Pittsburgh, Ft. W. & Chi. pf 
ationa Trust 
INDUSTRIAL AND MISC. BONDS S ieee tm Oo Rensselaer & Sarato 


LN rn ork. Oe ior 108 | JOINT STOCK LAND BANK STOCKS 
Bessemer Limestone & 7. 6s, * g BW 


Bethlehem Steel 5s, 194 w BWI i6 Denver oe ae INVESTMENT TRUST SECURITIES oie Machinery cc com. 


Commonwealth Secur., Inc., com. 3a” Perkins Machine & ar com. 
Commonwealth Secur., Inc., pf.... 4 Perkins Machine & Gear pf 
1 


Continental Shares, Inc., 
Equity Corp. $3 pf 


ake tbe cop. conv. ($1.50) Ss 4 Remington Arms 


Wisconsin Invest. Co. com. ex. div. 3 


fetes 


bo 08 n0 08 os nd Dd TY 20 


eee 


New England Laundries. com 
New a Laundries pf 
1900 Corp. 


20 20 20 B9 BO ve 20 x0 Be d0 20 to AN 


R. of 
United New Jersey R. 


_ 


Brush-Moore Newspapers, In 
1945 = 4 North Carolina 
Pennsylvania 
Virginian 


INSURANCE STOCKS 


| Aetna bs me & wg 
‘ 95 Aetna re Insurance Co * 
— Roll & 8s. Fdy.6s,’40.. ie Aetna Life Insurance Co 30 PUBLIC UTILITY STOCKS Stock and Rights 


Sec. 5% notes, ‘proofs, Aetna Life Insurance.............. A 
Agricultural .. mherst Water common 00 es 
American Alliance 55 Amherst Water pf...... . w STEELMAN & BIRKINS 


American Equitable Bridgeport Hydraulic. New Yeok 


Cities Service Co. co 
Soe ee 30032 Cities Service Pr. & Lt. 796 pt. wet. HA. 2.1500 Teletype N. ¥. 1-211 


- 
a 





BBRGaan 


American Reserve 
American Surety 
Automobile 
Bankers & Shippers 











Sones BBwww aoe 


Fae | Portland Cement com. 
Philadelphia Dairy Pr. $6 pf 


Plume & A ‘Atwood. 

Publication Corp. com. 

Ralston Steel Car Co. com. 
Remington Arms com. and rts.. 
17 Remington Arms —.- 

17 Remington Arms com. 

Robbins & Myers pf... 

Robbins & Myers, Inc., 

Robbins & Myers, Inc., 

Robertson (H. H.) Co. 


wer 
ntinental Casual 12 Empire Gas & Fuel 8% pf 
Conn. ‘General Life”. 37 Empire Telephone com 
Conn. Gen Galveston-Houston common 
General "Public Uuities com 
ral 22 } Bg Be G. & $3 pf 
Fidelity & Deposit 1 
Hartford Electric Light 
«A tt eee 59 Hartford Electric Light 
Holyoke Water Power 
Intl. Util. Corp. $3.50 pf 


32 
22 
59 
Ss 
7 
15 


yess: 3 





~ 
edad adodad ad 


-—- 
- 


> BBuasS &: 8: B: B: &: 
B8aek aa BE 8 


~ 


e 
FEE 





wo 
-. 
ins 


Glens Falls 
Globe & Rutgers Fire com He 55 85 
[ é Reptbiie wae oe a ~ ee — East. Trans- 
Great American _ rtation V Cc re) 
Halifax Fire w. E.R. & L "6% pf. (1921). 
Hanover Fire . Missouri Kansas Pipe -Line $5 par.. 
Harmonia —, — bey f se 
Hartford Fire + - Sea 
So. New England engnene. 

—— Steam Boile pane Sprin gtield Gas Light’ - 
Homestead Fire 22 pringtie ways p 

Insurance Co. of North America... t neve rest & neguey * 3B re 
Fox Theatre & Office Bldg.6 %s, 1941 Saat Geeaniin 18 United Light & Railway 7% pf.. = 

* estern ass. Co es 

Cleveland Terminal Bldg. 6s, 1941 Se ee ee Oe a, 4 


BOUGHT—SOLD—QUOTED — — 


Steltz & Moss Alabama Gt. South. R. R. _ We have prepared « short study on 
120 Breadway New Yerk Common & Preferred Missouri-Kansas Pipe Line Company 
Tel. REctor 2-8292 and its relation to the 
Bell System Teletype N. ¥. No. 1—637 Cin New Orleans & Pashandle Eastern Pipe Line Company 
Texas Pacific ae ae 
REAL ESTATE SECURITIES 
Common & Preferred Campagnoli & CO. 
41 Broad. Street New York 


a & Chicago, Burlington sapere nes pmmamian amy Valley Mould & Iron 


28 
142 
13 INDUSTRIAL AND MISCEL. er COMMON & PREFERRED 


Bids. 6s. -- 

3 & Quincy 1s acl rte 

"41 18 2 — ys Engineering com. is = 
Mississippi Central s® American Hardware... Ec cy WM. J. MERICKA & CO. 
A 15 American Writing Paper new com. OW Ineer per aioe 
Railroad a te, 3% One Wall Street |§ WHitchall 4-3640 
Automatic Signal Corp. 
5 Baldwin Locomotive, new com. 


78 
- 


o 


Scullin Steel pf.. 

Simmons Hardware & Paint com. 
Sparks-Withington 6% cum. pf.. 
Stanley Works 

Susquehanna Silk Mills, Inc., “ 
Susquehanna Silk Mills, Inc., ‘ 


- 99% 
Tampa Union Terminal ist 4s, 53. 51 
T r aa Iron & Steel ist 


behet tet} Tepe rene 
* 





— 


RBLESSRERSS 


~ 
Hea woBBBRRRSS Sie ass a BUS aBsSroase 





United Artists Theatre Circuit com 5 
United Cape Cod Cranberry com. 10 
United Cape Cod Cranberry -. oc 
United Cigar Stores com ioee% Ce 
United Cigar Stores pf.. ‘ives ae 
United Elastic 

Unit. Piece Dye Wks. com. 

United Piece Dye Works com. 

United Piece Dye Works pf. a 
United States Finishing com. v t.c. 2% 
United States Finishing pf. v. t. c.. 14 
Utah Idaho Sugar 3 
Valley Mould & Iron Corp. “com. 

Valley Mould & Iron Corp. pf... 83 
Wickwire Spencer — new com.. OW 
Wico Electric Mfg. 38 




















9 
14 














gBuscs 


2S: 


3 











BANK STOCKS 


“18 Continent I. Natl Bank & Tr. Edwin Wolff & Co. 


7 
2 
Dealers in “Aristocrats Among 3 Beneficial Industrial Loan pf 
Continentai I. Nat. Bk. & Tr. Co. ph 179 Railroad Stocks’’ 7 Bessemer Limestone & Cem. com.. 10% 
3 First National Bank 295 55 Bradley (Milton) pf 
$2 First National Bank......... 30 Broad Street, New York 7 Buckeye Steel Castings Co. com.. 
55 Chapman Valve 
55 
55 


ee yo ee Telephone HAnover 2-2432 


Trust Co 2 
; — see ee svat Ce _m Bell System Teletype NY 1-1557 §. 8, eee 
Provident Savings Bank & Tr. Co. 4 ee Chicago Railway Equipment pf.... 29% 


TEXTILE STOCKS 


nitted “Padding Co. 
Lea Fab 


cscs 
Pantex brains Machine pf... 


























rr —h lo 


7 | 


